PSEPS PSEPS

sy~ EN e th e GRS IIIIEWEIIIIIIIII
i

VENTURE
CAPITAL
&
PRIVATE
EQuiIirTy
DIRECTORY

2007

VENTURE
CAPITAL
&
PRIVATE
EoQuiTy
DIRECTORY

AMOLOTAI(] ALINOF ALVAIIJ ANV TVLIAV) TANLINAA

This directory contains information about more than 300 firms and funds and over 700 indi-
viduals, including contact details, investment preferences, biographic data about key individu-
als, deal portfolios, shareholders and other information. Its extensive index faclhtates the search
for information by location, mdustry or company name. The directory is an essential reference
for anyone interested in the venture capital and private equlty
I || | ||I|| I || industry in Spain, such as companies or individuals raising capi- y
| ” ||| tal and trying to identify prospective investors, venture capital- v i
I, ists looking for better insight into their marketplace and compe- ~Ph
“tition, various service providers, such as corporate finance ad-
II” ||I“ " |||||| visers, seeking prospective clients, investors, or acquirers, due
diligence consultants, law firms and recruiters, jolb seekers, as

well as researchers who cover venture capital activity.

6



Venture Capital
& Private Equity
Directory

Spain
2007

—



Venture Capital
& Private Equity
Directory

Spain

Venture Capital and Private Equity
People, Firms and Funds

2007



All Rights Reserved. Copyright © 2007 PSEPS Limited

No part of this book may be reproduced or transmitted in any form or by any means, graphic, electronic, or
mechanical, including photocopying, recording, taping or by any information storage or retrieval system,
without the permission in writing from the publisher.

PSEPS Ltd does its best to ensure that all information in this publication is accurate. If you find any inaccurate
information in this directory please let PSEPS Ltd know by sending an email to spain@pseps.com and we will
correct it, where we agree, as soon as practicable. PSEPS Ltd gives no warranty or assurance about the content
of the directory. While PSEPS Ltd makes every effort to ensure that the content of the directory is accurate,
PSEPS Ltd cannot accept liability for the accuracy of all content at any given point in time.

Published by PSEPS Limited

For information, please contact:
PSEPS Ltd

WWW.pseps.com
40 Faroe Road

London W14 OEP
United Kingdom

13579108642

ISBN: 978-0-9554152-1-0

Printed in the United Kingdom
by Biddles Ltd
Oxford


mailto:spain@pseps.com�
http://www.pseps.com/�

Introduction Xiii

The PSEPS Venture Capital and Private Equity Directory 2007 is the first directory of venture capital and private
equity firms and people of this kind dedicated exclusively to Spain, and is a reflection of the rapid growth of the
risk capital industry in the country during the last few years. It contains unrivalled level of detail, with information
about over 300 firms and funds and over 700 individuals, including their contact data, investment preferences,
biographic data about key individuals, deal portfolios, shareholders, and a significant amount of other
information. At the end of the book, there is an extensive index to facilitate the search for information by location,

industry, or company name.

The criteria for inclusion of venture capital and private entities in the directory are the following: (i) funds and
fund managers based in Spain; (i) funds outside Spain either managed by Spanish fund managers or with a
specific (rather than generalist, i.e. “Europe”) focus on Spain or the Iberian Peninsula; and (iii) Spanish offices of

international firms.

This book will be a useful reference for anyone interested in the Spanish venture capital and private equity
industry, and in particular:

- companies and individuals seeking capital who need to identify and contact prospective investors;

- venture capitalists who need a better insight into their marketplace and competition;

- investment bankers and corporate finance advisers seeking prospective clients, investors or acquirers;

- other service providers, such as due diligence consultants, accountants, law firms and recruiters targeting
investment firms and portfolio companies in the industry;

- job seekers looking for employment in the industry;

- researchers who cover venture capital activity;

- libraries and reference centres.

We would like to thank all those firms and individuals who supported us in the process of collecting and verifying
the information and all those venture capitalists, who found the time in their busy schedules to respond to our
questionnaires and assist in creating an accurate and up to date source of information. We know that this is a
dynamic world, and especially so is the world of private equity and venture capital. By the time this book goes to
press new investments would be made and old ones would be exited; people will have moved on, new funds will
have been raised, and so on. This means that, although we do our utmost to have the information in the directory
as up to date as possible, some of the data will be inevitably obsolete. We will be very grateful for any corrections
and/or additions to be sent by e-mail to spain@pseps.com, or by post to PSEPS Ltd, London W14 OEP, United
Kingdom.

To order more copies of this book please visit www.pseps.com/shop/spain.
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Directory - 3i Europe

Ms. Maite Ballester (Local Director)
Career

Joined 3iin 1996 and was appointed local director
in 2003. Has more than eight years of international
investment experience. Started her career at GTE
Corporation (Verizon) as a finance executive. She
then joined Booz Allen and Hamilton as a
management consultant for six years, in strategy
design and organizational restructuring for leading
multinationals. Has led over 20 deals in both
buyouts and growth capital in Spain and Portugal.
Specialises in healthcare, media and support
services, and is an active member of the European
private equity leadership team and of the pan
European buyout marketing team. Key deals that
she has been involved include Segur Ibérica SA,
(security services) and Hospor Hospitals
(healthcare).

Directorships

Has served on the boards of five companies during
her years at 3i.

Education

MBA from Columbia University in New York.
Degrees in Finance and Political Science from
Boston College.

Mr. Mikel Bilbao (Portfolio Director)
Career

Joined 3iin 1998 to manage the Spanish and
Portuguese portfolios. Had previously been head of
a structured finance team at Paribas for five years,
managing a team of six people. Prior to this, he
started as a stock market analyst at Beta Capital
before moving to Cofir as an investment manager.
Has been managing the portfolio team for the last
six years, gaining experience in exit processes and
turnaround cases.

Directorships

Has been a board member of several companies in
the retail, software, and industrial sectors and has a
strong focus on value creation and exit planning.
As well as serving on the boards of Pepe Jeans,
Detersa and Gesinar, he is an active member of the
students associations of ICADE.

Education

Studied Business and Law at ICADE in Spain. In the
last few years, has attended several courses on
company valuations, cash flow analysis and
management.

Mr. Pedro de Pefiaranda
Career

Joined 3iin 2005 from the private equity firm
Capital Alianza Private Equity Investment SA, where
he was involved in several expansion capital
transactions, including a capital increase in the
accessories retailer Fun&Basics. Previously, he
worked at the corporate finance division of
Santander Investment.

Education

Holds degrees in Law and Business Administration
from ICADE (Universidad Pontificia Comillas,
Madrid).

Mr. Mark Heappey (Managing Director)
Career

Joined 3iin 1989 as investment executive in the
Birmingham office. He was promoted to director in
1995, before relocating to become head of the
investment team in Spain. In 1998 he was
promoted to Managing Director of 3i Spain and in
2002 he was appointed a member of the 3i buyout
panel. Prior to joining 3i, he worked for four years
in British Coal as an engineer. Has been involved in
most of the deals completed by 3i Spain. He was
heavily involved in Transportes Gerposa SA and
Sintax Logistica (two buyouts in transport and
logistics), Intermds (plastic nets producer),
Esmalglass (glazes for the ceramic industry), TCB
(container ports) AC Hoteles (hotel chain), Contenur
(plastics containers) and Krafft (chemical products
for the car industry).

Directorships

As well as serving on the board of Esmalglass, he is
a member of the steering committee of the Spanish
Venture Capital Association and a member of the
London Business School Alumni Association.

Education

Degree in Mining Engineering. MBA from the
London Business School.

Mr. Abelardo Ldpez (Investment Manager)
Career

Joined 3iin 2000 after completing his MBA at IESE.
Has worked for 3i in both Barcelona and Madrid.
Started his career at Axel Group, a corporate finance
boutique in Madrid. In 1996, he joined Arthur D.
Little as a management consultant, where he
participated in the key milestones of the
liberalisation of the telecommunications sector in
the Iberian Peninsula. Has led or participated in
four deals, including buyouts and growth capital
transactions in Spain and Portugal. Specialises in

Www.pseps.com



Directory - Adiante 2000 FCR

Stage of Investment
Early stage

Investment Size

Target investment size is around EUR 1.5 million.

Type of Investment

Minority equity (usually between 15% and 30%).

Deals
Ecutronic Technologies (automotive diagnostics
systems; www.ecutronic.com; 2005)

20

Adiante 2000 FCR

Main Office

De San Lazaro

Santiago de Compostela 15703
Spain

T: +34(98) 154-1621

W:  www.xesgalicia.org

Founded
4 May 1999

Type of Company
A private equity fund (CNMV registration #19 of 16
June 1999) managed by XesGalicia SGECR SA

Committed Capital
Total assets are planned to reach EUR 21,035,420
(from EUR 17,429,350 in December 2004)

Investors
A wholly owned subsidiary of the Instituto Galego de
Promocién Econdmica (IGAPE), (www.igape.es)

Industry Focus

Generalist, with the exclusion of financial sector
companies and companies quoted in the First Markets
of stock exchanges

Funding Stage Preference
Companies with temporal difficulties that are
technically, commercially and financially viable

Geographic Focus
Spain

Other Investment Criteria

Investment in any one company may not exceed 45%
of the total equity of that company. No one
investment may exceed 15% of the assets of the Fund.
Investment in companies belonging to one and the
same group may not exceed 35% of the assets of the
Fund.

Deals

Telecomunicaciones Electricidad del Noreste SL
Avigan Granjeros Pontevedreses SA
Mecanizados Rodriguez Ferndndez SL

Envases Metdlicos de Vigo SAl

Www.pseps.com


http://www.ecutronic.com/�
http://www.xesgalicia.org/�
http://www.igape.es/�

Directory - Aquagal FCR

with distinction and the John L. Loeb Award in
finance.

Directorships

DMR Consulting; Wisdom Entertainment, Panrico,
Fractus.

Mr. Oriol Pinya (Specialisation: Retail and Consumer)
Career

Joined Apax Partners in 1999 where he focuses on
leveraged transactions (MBO/MBI), retail and
media investments. Prior to joining Apax Partners,
worked as a consultant for the Boston Consulting
Group, where he worked with companies from the
energy, pharmaceutical, yellow pages, banking and
internet sectors. He has also worked as an associate
in the corporate finance department of Merrill
Lynch Europe, advising companies in the banking
and telecommunications sectors. His portfolio
includes Panrico, Vueling Airlines, and Itevelesa SA.

Education

Degree in Business Administration, with high
distinction, from ESADE (Escuela Superior de
Administracién y Direccién de Empresas), a
Master's CEMS from Ecole des Hautes Etudes
Commerciales. MBA from Harvard Business School.

Directorships
Vueling Airlines, Grupo Itevelesa SA, Panrico.
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Aquagal FCR

Main Office

Edificio IGAPE

Barrio de San Lazaro s/n
Santiago de Compostela 15703
Spain

T: +34 (98) 154-1621

F: +34 (98) 158-0658

W:  www.xesgalicia.org

Founded
5 November 2004

Type of Company

Fund (CNMV registration #44 of 23 February 2005),
created by the Galician government in order to
address the consequences of the spill from the
Prestige oil tanker off the northwest coast of Spain,
and managed by XesGalicia SGECR SA

Committed Capital
Initial capital of EUR 2,000,400, with a follow-up
increase of EUR 1,000,200 agreed in 2005.

Investors
Instituto Galego de Promocién Econdmica (IGAPE)
(100%)

Geographic Focus
Spain

Industry Focus

Agriculture: companies whose object is the
production, research and development of activities of
agriculture, and the commercialization of its products.

Type of Financing Provided
Equity. When necessary, mezzanine loans and other
forms of long term finance can also be provided.

Other Investment Criteria
Investment is possible in only in companies not
quoted in the First Market of stock exchanges.

Www.pseps.com
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Directory - Arcano Capital SGECR SA

Acquisitions Department. Began his career as an
analyst in Banco Santander de Negocios SA and
NatWest.

Education

BS in Business Administration for ICADE. MBA from
the Kellogg School of Management at
Northwestern University.

Mr. Ignacio Sarria (Partner, Managing Director)

E-mail: isarria@arcano.es

Career

Worked previously for nine years in the Investment
Banking division of Deutsche Bank and Bankers
Trust, both in its London and Madrid Office, acting
as head of the M&A department for the Spanish
market. During his investment banking career he
has specialised in structuring buyout deals
involving top-tier private equity funds, and before
that, he transferred to the M&A department of
Bankers Trust in London, where he served as an
associate. Started his career in Arthur Andersen in
the audit and consultancy areas.

Education

Degree in Business from the University of Navarra.
Post graduate courses at the Harvard Business
School and Hohenheim-Universitat (Stuttgart,
Germany).

Ms. Yuliya Kaspler (Chief Investment Officer, USA)

E-mail: ykaspler@arcanocapital.com

Career

Previously was a Vice President at Auda Private
Equity LLC. During her 8 years at Auda she
concentrated on private equity fund investments,
committing approximately $1.4 billion. She was
also responsible for origination, structuring and
due diligence for co-investments and secondary
fund investments. Began her professional career as
a consultant for National Economic Research
Associates, a subsidiary of Marsh & McLennan
Companies.

Education

BS in Applied Mathematics from Yale University.
Fluent in German and Russian.

Mr. Wiadimir Ortega (Chief Investment Officer, Europe)

E-mail: wortega@arcanocapital.com

Career

Before joining Arcano was employed as a Senior
Investment Officer in the Private Equity group at
the New York City Retirement Systems advising the
USD 95 billion Public Pension Fund on Private
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Equity Fund investment. Previously was employed
and based in New York from 2001 to 2004 as an
Investment Manager with AXA Private Equity, the
USD 10 billion Paris based private equity division of
the large French insurer, AXA Group. Prior to AXA,
he was a Partner at a US start-up company backed
by some of the leading US investment banks and
venture capitalists. Began his career at UBS Global
Asset Management and Lehman Brothers Inc.

Education

Bachelor of Business Administration from the Lubin
School of Business at Pace University in New York.

Ms. Teresa Gonzdlez (Analyst, Investment Department)

E-mail: tgonzalez@arcano.es

Career

Before joining Arcano Capital worked in the foreign
trade department in Penworth Pte Ltd.

Education

Bachelor's degree of Business and Administration
from ICADE specializing in Finance. Has taken
several courses abroad.

Mr. Jorge Zaforteza (Analyst, Investment Department)

E-mail: jzaforteza@arcano.es

Career

Before joining Arcano Capital worked for ABN
AMRO Bank as an analyst in the direct credit risk
department. Previously he completed two finance
courses in the London School of Economics.

Education

Bachelor Degree of Business and Administration
from CUNEF specializing in Finance.

Ms. Judy Takeuchi (Investment Coordinator and

Administration Manager, New York Office)
E-mail: jtakeuchi@arcanocapital.com

Career

Prior to joining Arcano Capital, worked as an
Investment Support Manager for Auda Private
Equity. She has held positions as an Office Manager
at several asset management firms, hedge funds
and investment banks - ThinkEquity Partners, Credit
Suisse First Boston, ABN AMRO, UBS and Bankers
Trust. She also worked at Nomura Securities in
Institutional Equity trading.

Education

BS in Business Administration from California Coast
University.

Mr. William F. Hinson (CFO)

E-mail: wfhinson@arcano.es

Www.pseps.com
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Directory - Inversiones Valencia Capital Riesgo SCR SA

Inversiones Valencia Capital
Riesgo SCR SA
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Invertec

Main Office

Calle Pintor Sorolla 2

Valencia 46002

Spain

T: +34 (96) 398-4519

F: +34 (96) 398-4568

E: ivscr@bancodevalencia.es

Type of Company
Venture capital fund (CNMV registration #38 of 14 July
2000)

Geographic Focus
Spain (Valencia Community)

Funding Stage Preference
Start-up capital, expansion/ development, buy-outs,
buy-ins, replacement capital.

Memberships
ASCRI

People

Mr. Victor Beristain Lpez (President)

Mr. Juan Carlos Zaffrilla Lépez (Director General)
Mr. Fernando Saldania Aleis

Main Office
Passeig de Gracia 129
Barcelona 08008
Spain
T: +34(93) 567-4939

+34(93) 476-7233
mlloveras@cidem.gencat.net
www.cidem.com
www.invertec.es

ssmo

Type of Company
Venture capital fund

Committed Capital
EUR 3.858 million

Investors

CIDEM

Department of Universities, Research and Information
Society (DURSI)

Universitat Autonoma de Barcelona (UAB)

Universitat de Barcelona (UB)

Universitat de Girona (UdG)

Universitat Politécnica de Catalunya (UPC)

La Salle

IESE Business School

Universitat Rovira i Virgili (URV)

Industry Focus
Technology-based companies

Funding Stage Preference
Seed capital

Types of Financing Provided
Minority equity and participating loans (at preferential
interest rates and maturity)

Investment Size

Up to EUR 100,000 for participating loans (“concept
capital”) and up to EUR 300,000 for minority equity
(seed capital)

People
Mr. Marc Lloveras Llavina (Manager)
E-mail: mlloveras@cidem.gencat.net

Www.pseps.com
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Directory - Najeti Capital SCR SA

Najeti Capital SCR SA

Main Address
Calle Serrano n° 57
Madrid 28006
Spain
T: +34(91) 781-4960

F: +34(91) 435-4076

E: contact.spain@najeti.com
W:  www.spain.najeti.com

Other Offices

France

Najeti Hotels & Golfs

27, rue Allent

Saint Omer 62500

France

T: +33(3) 2139-4332

F: +33(3) 2139-1494

E: contact.france@najeti.com
W:  www.hotel.najeti.com

United States

Najeti Ventures LLC

Suite 102, 555 Heritage Road
Southbury 06488

Connecticut

United States

T: +1(203) 262-6336

F: +1(203) 262-6666

E: contact.usa@najeti.com

W:  www.usa.najeti.com

Founded
1994 (France)

Type of Company
Venture Capital Firm (CNMV registration # 61 of 19
January 2002)

Type of Company
EUR 20 million (EUR 12 million already invested)

Investors

Subsidiary of Najeti SL (a privately-owned
international investment company comprised of
diverse businesses that share values, vision, and

mindset. Headquartered in France, with subsidiaries in

the United States and Spain).
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Geographic Focus
Europe

Industry Focus

Innovation focusing on proprietary technologies in
the area of biotechnology and TMT (technology,
media and telecommunications)

Funding Stage Preference
Early stage, seed capital

Investment Size
From EUR 1 million to EUR 2 million

Deals

Biotools B & M Labs SA (the largest Spanish
multinational biotech company, focused on
molecular biology; www.biotools.net)

Crystax Pharmaceuticals SL (discovery, optimization
and early development of pharmaceuticals for
treatment of human diseases; www.crystax.com)

Oryzon Genomics SA (genomics research, principally in
cereals, and niche biomedicine projects in
collaboration with academic groups and hospitals;
WWW.0ryzon.com)

The Genetics Company Inc (drug discovery in cancer
and Alzheimer diseases, diagnosis and therapy
monitoring; www.the-genetics.com; Switzerland)

ACORDE SA (design and manufacture of
radiofrequency, microwave and mm-wave
components, equipment and systems for satellite
and terrestrial communications; www.acorde.biz)

Agents Inspired Technologies SA (artificial intelligence
in the area of consumer relations;
www.agentsinspired.com)

Grupo Sallén Tech SL (electronic security technology;
www.sallenelectronica.es)

Megasoft Computer Technologies SL (software provider
specializing in manufacturing and mass
consumption industries; www.megasoft.com.es)

Vision Advance SL (digital vision software for
distributed environments;
www.visionadvance.com)

BlueCo Partners (financial and outsourcing
consultants)

BlueLine Advanced Services SA (a consulting company
introducing new models of business on the private
sector and on the modernization of the decision-
making on the public sector;
www.lanefoursm.com; www.vitalia-
consulting.com)

Lanefour Strategy and Management (value added
service company in the fields of sports
management, mobile services and government
and universities; www.lanefoursm.com)

Www.pseps.com
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