Zephyr Week in Review
Week Commencing 22nd April 2019

The following report details mergers
and acquisitions activity globally
during the week commencing 22nd
April 2019 using data from the Zephyr
database.
It focuses on deal activity by target company.
Aside from M&A Rumours and Opportunities all
deals were announced or completed during the
week.
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M&A
Top Deal by Value

Number Two Deal by Value

EDP to sell wind portfolio

Murphy Oil makes strategic deepwater
acquistion

Target: EDP Renovaveis SA’s operating onshore
wind portfolio assets in Europe
Value: USD 1,802 million
Announced date: 23rd April 2019
Target region: N/A
Target business: Wind power electricity production
services; Wind power electricty plant construction

Target: LLOG Bluewater Holdings LLC’s Gulf of
Mexico assets; LLOG Exploration Company LLC’s
Gulf of Mexico assets.
Value: USD 1,625 million
Announced date: 24th April 2019
Target region: US
Target business: Oil and gas exploration

EDP - Energias de Portugal SA, through its
subsidiary EDP Renovaveis SA, has signed an
agreement with institutional investors advised by
JPMorgan to sell operating onshore wind portfolio
assets with 997 MW of installed capacity in Europe
for an enterprise value of USD 1,802 million. The
deal includes operations in France, Spain, Portugal
and Belgium and is expected to complete in the
second quarter of 2019.

Murphy Oil’s subsidiary Murphy Exploration &
Production is acquiring the deepwater Gulf of
Mexico assets of LLOG Bluewater Holdings and
LLOG Exploration for up to USD 1,625 million in
cash, which includes an additional USD 250 million
earnout.
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Rumours and Opportunities
International rival may prey on Orkla: analysts

JPMorgan analyst tells AFR Vicinity trading under JPMorgan estimate

Target: Orkla ASA
Value: USD 7,912 million
Rumour date: 24th April 2019
Target region: Norway
Target business: Food products wholesaler; Health, wellness and personal care
products wholesaler; Home cleaning and detergent products wholesaler

Target: Vicinity Centres
Estimated value: USD 6,808 million
Rumour date: 23rd April 2019
Target region: Australia
Target business: Shopping centre leasing services; Shopping centres manager

According to analyst speculation, international players may decide to target
Norwegian consumer company Orkla, which is being faced with structural
challenges and resignations at the upper levels of management. Orkla is said
to be underperforming within the sector and has an attractive valuation at the
moment, all of which makes it a potential acquisition target.

The Global REIT report by JPMorgan analysts, which was picked up by the
Australian Financial Review (AFR), has suggested Australian shopping centre
owner Vicinity could be a takeover target if its share price continues to “languish
at current levels”. JPMorgan analyst Ben Brayshawf, who led the report, told the
AFR that Vicinity is trading well below JPMorgan’s estimate of net asset value,
which puts it at increasing risk of potential mergers and acquisitions.
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Capital Increase

Private Equity

Allahabad raises USD 989 mn

PAI to acquire Elior’s Areas

Target: Allahabad Bank
Value: USD 989 million
Completed date: 24th April 2019
Target region: India
Target business: Commercial banking

Target: Areas SA.
Value: USD 1,730 million
Completed date: 24th April 2019
Target region: Spain
Target business: Cafeteria operator; Catering services; Hotel operator; Petrol
station operator; Restaurants operator

Allahabad Bank has issued 1,625 billion new shares to the Indian government
via a preferential allotment worth USD 989 million. The country now owns 92
per cent of the Indian lender.

PAI Partners has submitted a binding offer to acquire Areas from Elior Group for
an enterprise value of USD 1,730 million. Elior is expecting the deal to complete
in summer 2019 and will use the proceeds to reduce its leverage ratio to a
range between 1.5x and 2.0x earnings before interest, taxes, depreciation and
amortisation.
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Bureau van Dijk – A Moody’s Analytics Company
Bureau van Dijk is a leading provider of company information and delivers the richest, most reliable private company, corporate ownership
and deal information in the market via its Orbis database. Orbis currently covers approaching 300 million companies across the globe.
Bureau van Dijk also researches M&A deals and publishes the M&A research solutions Zephyr and M&A Research Catalyst.
Bureau van Dijk’s product range combines data from regulatory and other sources, including 160 information partners, with flexible
software to allow users to manipulate data for a range of research needs and applications.
Bureau van Dijk became a Moody’s Analytics company in August 2017.

Zephyr – the most comprehensive deal database
Zephyr is an information solution containing M&A, IPO and venture capital deals and rumours with links to detailed financial company
information. Zephyr is the recipient of numerous recent M&A industry awards, including Best Global M&A Database 2016 at the Acquisition
International M&A Awards. The deals on Zephyr are linked to the company financials and peer reports on Bureau van Dijk’s company
databases. Zephyr contains information on more than 1.8 million deals.

Orbis – powering the business of certainty
The world’s most powerful comparable data resource on private companies, Bureau van Dijk’s Orbis database provides information on
approaching 300 million companies across the globe, over 99% of them private. Orbis combines information from regulatory and other
sources, and delivers company information with added value. Its users can: research individual companies or groups of companies; search
for companies by profile; analyse and evaluate companies; and make better-informed decisions.

M&A Research Catalyst – combining deal and company data
Drawing data from Bureau van Dijk’s extensive company database, Orbis, and its M&A database, Zephyr, M&A Research Catalyst delivers
clear and easy-to-interpret reports specifically created for M&A research. These combine information on companies, comparable deals and
valuations alongside an interface to help you identify targets, or acquirers, and value companies. M&A Research Catalyst provides M&Atailored information in an easy-to-interpret report, including: financials; earnings estimates; news and deals; comparable companies and
deals; DCF valuation; and valuation multiples.
Register for a free trial of our products
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