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12A snapshot of Mexico’s M&A landscape – 2008

One year after private equity doubled in deal value from 2006 to 2007, overall private equity investment in 
Mexico reached a three year low in 2008 at $215 million. Industry experts point out that some of the most active 
private equity firms in the Mexican market in recent years have given priority to managing their existing portfolio 
companies, before pursuing new acquisitions.

As for the deals that were completed in 2008, we noticed a sustained focus of private equity investors in Mexico’s 
education sector. The year’s largest private equity deal was Nexxus Capital’s purchase of a 60% stake of Instituto 
Harmon Hall for $200 million. The remaining two deals of the year were completed by Aureos Latin American Fund 
through the acquisition of a 31.25% stake of Docuformas for $10 million and the purchase of a controlling stake of 
Analistas de Recursos Globales for $5 million in the transportation and service sector, respectively.
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Automotive

Even with the tough problems 
that the industry is facing globally, 
the sector remains attractive in 
Mexico, since Original Equipment 
Manufacturers (OEM’s) will likely 
implement extensive cost reducing 
programs that may include 
relocation of global production. 
In terms of production, the PwC 
Automotive Institute believes that 
Mexico will remain a peripheral 
market for growth outside the BRIC 
bloc and it will be the only North 
American country with growth in 
this sector through 2015, as more 
OEM’s see it as an expanding 
export platform. As an example, 
during 2008 exports of vehicles 
to Asia, Canada and Europe 
increased significantly.

This relocation of production and 
the incremental business that 
it would generate, may attract 
strategic and financial investors. 
Such investors could buy 
Mexican companies with weak 
financial position or acquire carve 
outs of Mexican operations by 
multinational groups.

Financial

As mentioned earlier, Mexico’s 
financial institutions appear to be in 
better shape than their international 
peers. Mexican branches of 
international banks have been 
profitable and have helped to relieve 
some of the problems that the 
headquarters are going through. 

Aside from banks, SOFOLES and 
SOFOMES are expected to provide 
attractive opportunities for both 
financial and strategic buyers.  
These entities have grown at 
attractive rates and have increased 
their importance within the Mexican 
market. 

Energy

As mentioned earlier, the energy 
reform may allow new and attractive 
investment opportunities in the 
energy sector. Pemex, now has 
more freedom to outsource some 
activities that it has not been able 
to perform efficiently in the past. 
This reform may attract private 
investors to bid for multi year and 
multi million dollar contracts with the 
public company and they may enter 
the market by purchasing existing 
assets in the country.

In addition, independent power 
producers (IPP’s) may increase their 
presence in Mexico as Congress 
has passed laws to deregulate the 
power generation industry further to 
promote the transition to renewable 
sources. Some of the major global 
energy companies are already 
established in Mexico. It is expected 
that more of these companies will 
consider Mexico in their expansion 
plans.

Hot sectors 2009

It is well known that crisis times are also opportunity times and those companies that have been well managed 
in the past and that have cash available could be able to buy distressed assets and companies at lower prices. 
Emerging markets are expected to contribute the most to economic growth in the following years as mature 
economies slow their dynamism. Outside the BRIC’s (Brazil, Russia, India and China), Mexico could be expected to 
be one of the most promising markets as its economic position is better than most other Latin American countries. 
Therefore after recovering from the world crisis, M&A activity in Mexico may keep flourishing at the same pace as in 
previous years.
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Health

In the upcoming years, an 
ageing population in Mexico will 
require incremental healthcare 
expense from the government as 
well as from private individuals. 
Furthermore, the public sector will 
likely increase the list of generic 
drugs (drugs that can be sold 
as generics after proof of bio 
equivalence) in an effort to make 
medicines affordable. In addition, 
several patents will expire in the 
next few years, which will allow 
generics companies to manufacture 
them. For these reasons, the 
pharmaceutical sector and 
particularly the generics market, 
have been attracting the interest of 
national and international investors 
seeking to purchase companies in 
the country.

2009 M&A Outlook

Other 

As in our previous edition of the 
M&A Insights, the construction 
sector may be another interesting 
alternative for investors, as the 
government is implementing an 
extensive infrastructure program 
equivalent to approximately 1.5% 
of Mexico’s GDP, which will require 
additional amounts of private 
investment. In addition, there is still 
a significant low-end housing deficit. 

Telecommunications in Mexico 
still has important restrictions on 
foreign ownership. However, one of 
the main objectives of the Mexican 
Congress is to deregulate this 
industry, which may create new 
opportunities for foreign purchasers. 
Specifically, cable networks are 
attracting interest in order to fulfill 
the increasing demand for triple play 
services (TV + phone + internet).

 Airlines

Globally, the airline industry is 
consolidating. Last year, Consorcio 
Aeroméxico, one of the most 
important airlines in Mexico was 
sold to private investors by the 
IPAB (Institute for the Protection of 
Bank Savings), ending government 
ownership in this sector in Mexico.

Soaring oil prices during the first half 
of 2008 and a weaker Peso during 
the second half, put some of the 
smaller airlines in Mexico in a very 
difficult position. It is also expected 
that the domestic market will slow 
down during 2009 as a result of the 
global crisis and the credit crunch 
will bring additional pressure to the 
industry. In this scenario, troubled 
companies would need to sell some 
of their assets or form strategic 
alliances.
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Despite the financial crisis in the United States, according to a monthly report from Private Equity International, 
global private equity fundraising increased nearly 30%, during the first quarter of 2008 with respect to the previous 
year, totalling 82 billion dollars.

Private equity funds in Mexico were not an exception. Preliminary figures from a study completed for AMEXCAP, 
indicate that funds raised for private equity investments in 2008 are approximately 43% higher than in 2007.

Regarding the financial crisis that has affected the world, it is expected that the effect in Mexico and on the 
Mexican financial system could be constricted until the response from international markets takes effect. However, 
interesting investment opportunities in 2009 may open for the private equity industry for the following reasons:

The lack of debt financing may encourage large corporations to put some divisions of their companies up for •	
sale. Those divisions that are not strategically in line with their core businesses may be sold to private equity. 

There may be more structured negotiations between funds and companies, with balanced appraisals that will •	
permit private equity funds to close transactions with possibilities to bring the expected returns for investors.

This inertia will generate new opportunities in sectors and businesses where private equity funds have not been •	
active participants. Telecommunications, transportation, financial services, healthcare services, infrastructure 
and aerospace, stand out among others.

One determining factor, accelerated by the crisis, is the generational change in family-held companies and their •	
institutionalization, which may facilitate the entrance of national as well as international investors.

The increasing participation of private equity funds will likely facilitate the exchange of information.•	

With respect to the challenges that private equity funds will probably face in 2009, we have the following 
observations: 

The exits for the funds could be postponed and, in some cases, expected returns may be more conservative •	
than the industry expectations.

Funds will have to work together with government to support the creation of a more competitive legal framework •	
that gives incentives to the private equity industry. Such framework would attract investors by:

	 - Generating fiscal stimulus over capital gains 
	 - Creating investment vehicles that are as transparent and efficient as in other countries 
	 - Promoting the participation of institutional investors such as pension funds (Siefores)

Ability to develop strategies to raise funds in the midst of increased risk aversion by investors. •	

Promote the theme of private equity to a national level to amplify the participation of fund administrators and •	
local investors.

											           By AMEXCAP
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The Latin American Venture Capital Association and The Economist Intelligence Unit annual study on the private 
equity environment in Latin America found that Mexico’s ranking within the region remained unchanged, while its 
overall score declined slightly. Brazil and Chile still outperform Mexico. According to the study, the new regulations 
implemented in 2006 have had limited impact on the development of the industry; however Mexico improved 
slightly in the area of perceived corruption. 

The study concluded that Mexico has the following strengths and weaknesses:

Strengths
Favorable tax treatment•	
Good corporate governance•	
Protection of minority rights •	
Quality of accounting standards •	

Weaknesses
Institutional investor restrictions•	
Bankruptcy procedures•	
Enforcement of intellectual property rights•	
Its judicial system•	
Access to capital markets for smaller firms•	
Corruption, though improvement was noted on this front•	

2008 Scorecard on private equity and venture capital environment  
 Classification 2008

Argentina Brazil Chile Colombia Costa Rica Mexico Peru Spain

Overall Score (max 100) 50 75 78 53 53 58 49 74

Laws on PE/VC fund formation and operation 1 4 4 3 0 2 1 3

Tax treatment of VC/PE funds & investments 2 3 3 2 3 3 1 3

Protection of minority shareholder rights 2 3 3 2 1 3 1 3

Restrictions on institutional investors investing in VC/PE 1 4 3 3 1 2 3 3

Protection of intellectual property rights 2 2 3 2 3 2 2 3

Bankruptcy procedures/creditors rights/partner liability 2 3 3 2 2 1 2 3

Capital market development and feasibility of exits 2 3 3 2 2 2 2 3

Registration/reserve requirements on inward 
investments

2 3 3 3 3 3 3 3

Corporate governance requirements 2 3 3 2 2 3 3 3

Strength of the judicial system 2 2 3 2 3 2 1 2

Perceived corruption 1 1 3 1 2 2 0 3

Quality of local accounting/use of international standards 4 3 3 2 4 3 4 4

Entrepreneurship 4 4 4 1 3 1 2 2

Source: 2008 Scorecard. Latin American Venture Capital Association and The Economist Intelligence Unit

Indicators are scored from 0-4 where 4=best score.
Overall score ranges from 0-100 where 100=best score
Overall score is the weighted total of all scorecard indicators, ranging from 0-100 where 100=best / most favorable environment
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Tax structuring considerations

Holding Companies

The main reason underlying the 
relatively high level of foreign 
investment in Mexico is the country’s 
extensive network of free trade 
agreements and double taxation 
treaties, with respect to income tax. 
Mexico has signed more than 30 
tax treaties, including agreements 
with most of the world’s developed 
economies. 

The acquisition of a business is 
usually conducted through the 
purchase of shares or assets. 
Either alternative is determined, 
in many cases, upon completion 
of financial or tax due diligence. 
Once the business acquisition 
scheme has been chosen, one of 
the main concerns for investors is 
the determination of the holding 
company’s country of tax residence, 
in order to obtain as many tax 
benefits as possible. 

For those purposes, in deciding on 
a holding structure and the most 
efficient location for the holding 
company, both domestic law and 
international tax instruments should 
be considered, as follows:

Does the local jurisdiction •	
impose withholding tax on 
dividend payments?

Is there capital gain tax upon •	
the sale of the shares of a local 
company?

Is interposing a holding •	
company in a specific country 
deemed as treaty shopping?

Does the holding jurisdiction tax •	
dividend income? 

Does the holding jurisdiction tax •	
capital gains?

Locating the holding company in 
a country with which Mexico has 
a tax treaty would give rise to 
benefits. These benefits include 
the possibility of applying reduced 
withholding rates on interest or 
royalty payments made by the 
Mexican subsidiary or exemptions, 
such as payments for professional 
services received.  

In addition, properly establishing 
the holding company’s tax 
residence would allow for future 
tax benefits upon selling the 
Mexican subsidiary’s shares.  

In accordance with the Mexican tax 
regulations, the tax rate for capital 
gains obtained by non-residents 
from the sale of shares of Mexican 
companies is either 25% of the 
gross value of shares or, if certain 
requirements are met, 28% of the 
net gain. If the seller is located in 
a tax haven, the transaction will be 
subject to a 40% Mexican income 
tax on the gross amount of the 
transaction. 

However, the amount of capital gain 
tax may be reduced through certain 
tax treaties that provide either a 
reduced tax rate on the gain or in 
some cases an exemption from 
capital gains tax. 

Lastly, another aspect to be 
considered in choosing a holding 
company jurisdiction is the tax 
compliance burden, taking into 
account aspects such as the number 
of tax returns to be filed, the number 
of tax authorities to deal with and the 
time investment required, etc.

Doing deals in Mexico: issues and challenges 
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Three major tax attributes

Acquisitions of shares have their 
advantages, such as being able 
to utilize the target’s tax attributes. 
In Mexico, there are three tax 
attributes directly related to the 
amounts available for tax-efficient 
distribution to owners:

After tax retained earnings •	
account (Cuenta de Utilidad 
Fiscal Neta - CUFIN); 

Reinvested after tax retained •	
earnings account (Cuenta de 
Utilidad Fiscal Neta Reinvertida 
-   CUFINRE); and 

Capital contributions account •	
(Cuenta de Capital de Aportación 
- CUCA). 

CUFIN determines the amount of 
earnings that may be distributed as 
dividends free of additional Mexican 
corporate income tax. CUFINRE 
was applicable from 1999 through 
2001, and relates to earnings for 
which either 3% (in 1999) or 5% (in 
2000 and 2001) of the income tax 

liability was deferred in the year 
in which it was generated and 
which must be paid on dividend 
distribution out of the CUFINRE. 
Companies cannot generate 
additional CUFINRE, but it is 
possible for a target to have a 
balance in this account based on 
prior years’ earnings.

The third account related to 
distributions is the CUCA, which 
represents the capital and 
premiums contributed to the 
company, restated for inflation 
and generally adjusted upward 
for additional contributions and 
downward for capital reductions.

Distributions from Mexican entities 
can be made as dividends, capital 
reductions, or a combination of 
both. The distribution is a dividend 
or a return on capital, depending 
on how the distributing company 
labels it from a legal perspective.

Corruption and economic crime 
in Mexico

Despite the fact that fraud is a 
serious problem in the business 
world today, investors often 
overestimate the risk and hold off  
on a profitable investment. 

In its 2007 study, Economic 
Crime: People, Culture and 
Controls, PricewaterhouseCoopers 
compared the perception of the 
risk of economic crime with actual 
occurrences. It found that the overall 
perception of risk in the world 
was 34% of all companies when 
in reality only 17% reported these 
problems. In Mexico, the perception 
showed that 52% of companies were 
feared to have a risk of economic 
crime when in reality only 16% of 
these companies actually reported 
problems. This shows the largely 
unwarranted fear to invest in 
Mexican markets.   
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About PricewaterhouseCoopers’  
Transactions Services Group

Doing business, managing operations and negotiating transactions 
in another country can raise complex issues that require a thorough 
understanding of local regulations and business practices.

PricewaterhouseCoopers’ Transaction Services group deals with 
transactions effectively to meet our clients’ business goals. Whether the 
objective is to diversify, enter new markets, reduce costs, exit non-core or 
less-profitable businesses or deploy capital, we help our clients assess the 
target organization and identify hidden opportunities, synergies, risks and 
deal issues as to increase their chances of doing the right deals the right 
way.

With over 6,000 dedicated deal professionals in over 90 locations 
worldwide, including over 30 deal professionals in Mexico, we can quickly 
mobilize a team with the appropriate skills and industry experience to 
assist clients wherever they are doing deals.

The quality of our services reflects our ongoing quest for leading M&A 
practices as well as our experience advising many of the world’s most 
respected companies on mergers, acquisitions, carve-outs, divestitures, 
joint ventures, IPO’s and other capital markets transactions.
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For more information about the topics covered in this report or about our services, 
please visit us at www.pwc.com/mx/transactionservices or contact us directly.

Transaction Services
Pedro Hernández 
pedro.hernandez@mx.pwc.com 
+52 (55) 5263 5752

Jorge Córdova 
jorge.cordova@mx.pwc.com 
+52 (55) 5263 8511

Raúl Lozano 
raul.lozano@mx.pwc.com 
+52 (55) 5263 5799

Financial Due Diligence 
Mexico City

José Fernando González 
fernando.j.gonzalez@mx.pwc.com 
+52 (55) 5263 5744

Hipólito Ponce 
hipolito.ponce@mx.pwc.com 
+52 (55) 5263 8596

Financial Due Diligence 
Monterrey

Alfredo Hernández 
alfredo.hernandez@mx.pwc.com 
+52 (81) 8152 2020

Javier González 
javier.gonzalez@mx.pwc.com 
+52 (81) 8152 2040

Strategy Group

Oscar Silva 
oscar.silva@mx.pwc.com 
+52 (55) 5263 8603

Merger & Integration 
Services

Reuben Van den Berg 
reuben.berg@mx.pwc.com 
+52 (55) 5263 8523

Real Estate Transaction 
Services

José Luis Robles 
jose.l.robles@mx.pwc.com 
+52 (55) 5263 5841

Carlos M. Macías 
carlos.macias@mx.pwc.com 
+52 (55) 5263 5878

Capital Markets, Valuation, 
Accounting & Advisory Group

Armando Martínez 
armando.martinez@mx.pwc.com 
+52 (55) 5263 5749

Tax Diligence

Jesus Chan 
jesus.chan@mx.pwc.com 
+52 (55) 5263 5766

José Alfredo Hernández 
jose.alfredo.hernandez@mx.pwc.com    
+52 (55) 5263 6060

International Tax Services & 
Structuring

Fred Barrett 
fred.barrett@mx.pwc.com 
 +52 (55) 5263 6069
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        2008 announced deals involving Mexican target with transaction value of $5 million or greater

Mexican-based targets

Target Company Industry Target 
country 

Bidder Company Bidder 
Country 

Seller Company Seller country Deal Value 
USD (m) 

Grupo Financiero Inbursa, S.A. de C.V. (20% stake) Financial services Mexico Criteria Caixa Corp, S.A. Spain Grupo Carso Mexico  2,146 

Seguros ING, S.A. de C.V. Financial services Mexico AXA, S.A. France ING Group NV The Netherlands  1,500 

Corporación Aceros DM, S.A. de C.V. Industrial products (Steel) Mexico Grupo Simec, S.A. de C.V. Mexico ND ND  850 

Grupo Martí, S.A.B. (44.44% stake) Retail Mexico Private Investors Mexico ND ND  408 

Grupo Cinemex, S.A. de C.V. Services (Leisure & 
Entertainment) 

Mexico Entretenimiento GM de México, 
S.A. de C.V. 

Mexico AMC Entertainment 
Inc. 

USA  393 

Hipotecaria Su Casita, S.A. de C.V. (remaining 60% 
stake) 

Financial services Mexico Caja de Ahorros y Monte de 
Piedad de Madrid 

Spain ND ND  342 

One&Only Palmilla Resort (Los Cabos) (50% stake) Construction & Real Estate Mexico Al Nakheel Hotels United Arab 
Emirates 

Whitehall Street Real 
Estate Funds 

USA  315 

TransAlta Corp (Mexican plants) Energy and mining Mexico InterGen Inc. USA TransAlta Corporation Canada  304 

Universidad Tecnologica de México, S.C. (UNITEC) Services (Education) Mexico Laureate Education Inc (Sylvan 
Learning Systems, Inc) 

USA ND ND  250 

Instituto Harmon Hall de México, S.A. (60% stake) Services (Education) Mexico Nexxus Capital Private Equity 
Fund III (Nexxus Capital) 

Mexico ND ND  200 

Creazione Estilo, S.A. de C.V. SOFOM E.N.R. (80% 
stake) (Prenda Fácil) 

Financial services Mexico Cash America International Inc. USA ND ND  92 

Conduit Capital (Libramiento natural gas compression 
facility) 

Energy and mining Mexico InterGen Inc. USA Conduit Capital 
Partners, LLC 

USA  89 

Consorcio del Mayab, S.A. de C.V. Construction & Real Estate Mexico Empresas ICA Sociedad 
Controladora, S.A. de C.V. (ICA)  

Mexico ND ND  81 

Farallon Resources Ltd. (the Campo Morado property) 
(75% stake) 

Energy and mining Mexico Silver Wheaton Corporation Canada Farallon Resources 
Ltd. 

USA  80 

Gas Natural México, S.A. de C.V. (15% stake) Energy and mining Mexico Sinca Inbursa, S.A. de C.V. 
(Grupo Financiero Inbursa) 

Mexico Gas Natural SDG, S.A. Spain  71 

Compañía Hulera Tornel, S.A. de C.V. Industrial Products 
(Automotive) 

Mexico JK Tyre & Industries Ltd. India ND ND  68 

Inmobiliaria Parque Reforma, S.A. de C.V. (50% stake) Construction & Real Estate Mexico Acciona, S.A. Spain Grupo Concord Mexico  65 

Carta Blanca de Ciudad Juárez, S.A. de C.V. (41% 
stake) 

Consumer products Mexico Fomento Económico Mexicano, 
S.A.B. de C.V. (FEMSA) 

Mexico ND ND  60 

Earth Tech Mexican Holdings, S.A. de C.V. Industrial products Mexico Mitsui & Co Ltd (85%) and Toyo 
Engineering Corporation (15%) 

Japan AECOM Technology 
Corporation 

USA  55 

Giant Motors Latinoamerica, S.A. de C.V. (50% stake) Industrial Products 
(Automotive) 

Mexico Grupo Financiero Inbursa, S.A. 
de C.V. 

Mexico ND ND  50 

Radio Shack de Mexico, S.A. de C.V. (50.01% stake) Retail Mexico RadioShack Corporation (Tandy 
Corp.) 

USA Grupo Gigante, S.A.B. 
de C.V. 

Mexico  43 

Whirlpool Corporation (Refrigeration production facility 
in Reynosa, Mexico) 

Consumer products Mexico Fisher & Paykel Appliances 
Holdings Limited 

New Zealand Whirlpool Corporation USA  33 

Pintura y Ensambles de México, S.A. de C.V. Industrial products 
(Chemicals) 

Mexico CIE Automotive, S.A. Spain Grupo Kuo, S.A.B. 
de C.V. 

Mexico  32 

Koninklijke Electronics NV (FTV assembly operations 
- Phillips Mexico) 

Consumer Products Mexico Elcoteq, SE Finland Koninklijke Electronics 
NV 

The Netherlands  32 

Universidad Latinoamericana, S.C. (65% stake) Services (Education) Mexico Apollo Global Inc.  USA Carlyle Mexico 
Partners LP (The 
Carlyle Group LLC) 

Mexico; USA  31 

Noche Buena gold project Energy and mining Mexico Minera El Bermejal, S. de R.L. 
de C.V. 

Mexico Seabridge Gold Inc. Canada  30 

Intermex Pue, S.A. de C.V. Financial services Mexico Monex Grupo Financiero, S.A. 
de C.V. 

Mexico ND ND  28 

Destiladora San Nicolás, S.A. Consumer products 
(Beverages) 

Mexico Davide Campari Milano, s.p.a. Italy ND ND  28 

Laboratorios Diba, S.A.  Consumer products 
(Pharmaceuticals) 

Mexico Perrigo Company USA ND ND  25 

Grupo Sunglass Island (60% stake) Retail Mexico Safilo, S.P.A. Italy ND ND  22 

Oceanteam Mexico BV (Compañía Naviera de 
Transporte Marítimo, S.A. de C.V.) 

Transportation and logistics Mexico Oceanteam Power & Umbilical 
II BV 

The 
Netherlands 

Oceanteam Holding BV The Netherlands  18 

Morelos Sur Mining Project Energy and mining Mexico La Camera Mining Inc. Mexico Industrial Minera 
Mexicana, S.A. de C.V. 

Mexico  17 

Summit Gulf Venture LLC Energy and mining Mexico Tammany Oil & Gas, LLC USA Sumitomo Corporation Japan  10 

Docuformas, S.A. de C.V. (31.25% stake) Transportation and logistics Mexico Aureos Latin American Fund UK; Norway ND ND  10 

Prestacomer, S.A. de C.V. (50% stake) Financial services Mexico BNP Paribas Personal Finance France Comercial Mexicana, 
S.A. de C.V. 

Mexico  9 

Columbus de México, S.A. de C.V. (50% stake) Financial services Mexico Andorra Banc Agricol Reig, S.A. 
(Andbanc) 

Andorra ND ND  6 

Analistas de Recursos Globales, S.A. de C.V. 
(controlling stake) 

Services Mexico Aureos Latin American Fund UK; Norway ND ND  5 

 7,798 
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         2008 announced non-disclosed deal value involving Mexican targets 

Mexican-based targets 

Target Company Industry Target 
country 

Bidder Company Bidder Country Seller Company Seller 
country 

Deal Value 
USD (m) 

Mexican-based targets with non-disclosed deal value* 

Industrial Santa Clara, S.A. de C.V. (70% 
stake) 

Industrial products (Packaging) Mexico Alltub Group (Portfolio 
company of Capzanine and 
Naxicap Partners) 

France ND ND ND

Alcoholes Desnaturalizados y Diluentes, 
S.A. de C.V. 

Industrial products (Chemicals) Mexico Grupo Pochteca, S.A.B. Mexico ND ND ND

Negociaciones Alvi, S.A. de C.V. Industrial products (Chemicals) Mexico Grupo Idesa, S.A. de C.V. Mexico ND ND ND

Quimir, S.A. de C.V. Industrial products (Chemicals) Mexico Mexichem, S.A.B. de C.V. Mexico Grupo Kuo, S.A.B. 
de C.V. 

Mexico ND

Grupo Servicoin, S.A. de C.V. Services (Catering) Mexico ISS A/S  Denmark ND ND ND

Sanden Mexicana, S.A. de C.V. (51% 
stake) 

Industrial Products (Automotive) Mexico Sanden Corporation Japan Industrial Ross Mexico ND

Clemex México, S.A. de C.V. Industrial Products (Automotive) Mexico Mahle GmbH Germany ND ND ND

Qualtia Alimentos, S. de R.L. de C.V. 
(49.9% stake) 

Consumer products (Food) Mexico Xignux, S.A. de C.V. Mexico Sara Lee Corporation USA ND

TecStar de México, S.A. de C.V. Industrial products (Chemicals) Mexico MGS Manufacturing Group USA ND ND ND

Malta Cleyton, S.A. de C.V. (70% stake) Consumer products (Agriculture) Mexico Evialis, S.A. France ND ND ND

Mascom, S.A. de C.V. Telecommunications Mexico Megacable Holdings, S.A.B. 
de C.V. 

Mexico ND ND ND

Quality Screw de México, S.A. Services  Mexico Anixter International, Inc. USA ND ND ND

G Acción, S.A. de C.V. (remaining 42% 
stake) 

Construction & Real Estate Mexico AMB Property Corporation USA ND ND ND

Prestaciones Universales, S.A. de C.V. Financial services Mexico Holding Monex Hector lakes 
(Monex Grupo Financiero, 
S.A. de C.V.) 

Mexico Sterling Benefits LLC USA ND

Micronet de México, S.A. de C.V. Telecommunications Mexico Ikusi, S.A. Spain ND Mexico ND

Coryer, S.A. de C.V. Industrial products (Steel) Mexico Grupo Collado, S.A. de C.V. Mexico RCJV Holdings Inc USA ND

Dragamex (50% stake) Construction & Real Estate Mexico Boskalis Westminster NV The Netherlands Obras Portuarias de 
Coatzacoalcos, S.A. 
de C.V. 

Mexico ND

Bulk International, S. de R.L. de C.V. Industrial products Mexico Walker Group Holding LLC USA Bulk Resources Inc USA ND

Hervi Building and Industrial Coatings Inc 
(51% stake) 

Industrial products Mexico Grupo Dominguis Spain ND ND ND

CrossHorizons Inc. Services Mexico Hildebrando, S.A. de C.V. Mexico ND ND ND

Club León FC Services (Entertainment) Mexico BH Capital Group (Batarse 
Family) 

Mexico Pegaso PCS SA Mexico ND

International Risk Management (Controlling 
stake) 

Services Mexico Galaxy Asset Management 
LLC 

Hong Kong ND ND ND

Tubos Flexibles, S.A. de C.V. Industrial products Mexico Amanco Mxico, S.A. de C.V. 
(Mexichem) 

Mexico Industrias Nacobre, 
S.A. de C.V. (Grupo 
Carso) 

Mexico ND

Policyd, S.A. de C.V. y Plasticos Rex, S.A. 
de C.V. 

Industrial products Mexico Mexichem, S.A.B. de C.V. Mexico Cydsa, S.A. de C.V. Mexico ND

GetFon, LLC Services Mexico Eagle Ventures International 
Inc 

US Alianza Fiduciaria S.A. Colombia ND

Flex Recubrimientos, S.A. de C.V. Industrial Products (Automotive) Mexico Sherwin-Williams Company USA ND ND ND

Probst, S.A. de C.V. (industrial adhesives 
division) 

Industrial Products Mexico Artecola Industrias 
Quimicas, Ltda 

Brazil Probst, S.A. de C.V. Mexico ND

Portafolio de Negocios, S.A. de C.V. (51% 
stake) 

Financial Services Mexico Factoring Corporativo, S.A. 
de C.V., SOFOM  E.N.R. 

Mexico ND ND ND 

Presta Max Financial Services Mexico First Cash Financial 
Services, Inc. 

USA ND ND ND

* These transactions are included for information purposes only; therefore, there were not used in our analysis.
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                                                                      2008 announced cross-border deals involving Mexican buyer

Mexican cross-border transactions

Target Company Target country Bidder Company Bidder Country Seller Company Seller country Deal value USD (m)  

Weston Foods Inc. (US bakery 
business) 

USA Grupo Bimbo, S.A. de C.V. Mexico Dunedin Holdings Sarl USA  2,500 

Refrigerantes Minas Gerais 
Ltda. 

Brazil Coca-Cola FEMSA, S.A.B. de C.V. Mexico The Coca Cola Company USA  364 

Drogasmil Medicamentos e 
Perfumeria, S.A.  

Brazil Grupo Casa Saba, S.A.B. de C.V. Mexico ND ND  111 

Compañía Colombiana de 
Tejidos, S.A. (Coltejer)  (68% 
stake) 

Colombia Kaltex, S.A. Mexico ND ND  108 

Formosa Refrescos, S.A. 
(Grupo Yege) 

Argentina Embotelladora Arca Mexico ND ND  95 

Agua Brisa Colombia Coca-Cola FEMSA, S.A.B. de C.V.; 
The Coca-Cola Company 

Mexico; USA Grupo Empresaria 
Bavaria, S.A.  

Colombia  92 

Indo Tech Transformers Ltd 
(74.35%) 

India Prolec-Ge International S. de R.L. 
de C.V. 

Mexico Private Investors India  65 

Fiberweb Bidim Industria e 
Comercio de Naotecido Ltda. 

Brazil Mexichem, S.A.B. de C.V. Mexico Fiberweb Plc UK  33 

Foremost Dairies de 
Guatemala, S.A. 

Guatemala Grupo Lala, S.A. de C.V. Mexico ND ND  20 

Delphi Corporation (Global 
exhaust business) 

USA Bienes Turgon, S.A. de C.V. Mexico Delphi Corporation USA  17 

Edelstein's Better Furniture Ltd. USA Grupo Famsa, S.A. de C.V. Mexico ND ND  16 

Comindustrias del Perú Co 
(Geotextiles division) 

Peru Mexichem, S.A.B. de C.V. Mexico ND ND  6 

 3,427 

Mexican cross-border transactions with undisclosed deal value* 

Alliance Concrete Inc USA Grupo Cementos de Chihuahua, 
S.A.B. de C.V. 

Mexico ND ND ND 

DVG Industria e Comercio de 
Plásticos Ltda (70% stake) 

Brazil Mexichem, S.A.B. de C.V. (Amanco 
Brasil Ltda) 

Mexico ND ND ND 

Colpozos, S.A.  Colombia Mexichem, S.A.B. de C.V. Mexico ND ND ND 

El Embotellador (Coca-Cola 
bottling company) 

Argentina Embotelladoras Arca, S.A.B. de C.V. Mexico ND ND ND 

Well's Dairy  Inc (Nebraska 
Yoghurt Plant) 

USA Grupo Lala, S.A. de C.V. Mexico ND ND ND 

Gigante (7 California Stores) USA Grupo Comercial Chedraui, S.A. 
de C.V. 

Mexico Organizacion Soriana, 
S.A.B. de C.V. 

Mexico ND 

AldeaVision Solutions Inc. Canada Marca-tel, S.A. de C.V. Mexico ND ND ND 

Braedt S.A. Peru Sigma Alimentos, S.A. de C.V. Mexico ND ND ND 

Latitud TV (70% stake) Guatemala TV Azteca, S.A. de C.V. Mexico ND ND ND 

Nutrella Alimentos (75% stake) Brazil Grupo Bimbo, S.A.B. de C.V. Mexico ND ND ND 

Estesa Holding Corp. Nicaragua América Movil, S.A.B. de C.V. Mexico ND ND ND 

The New York Times Company USA Carlos Slim family Mexico ND ND ND 

* These transactions are included for information purposes only; therefore, there were not used in our analysis.
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         2008 announced multi-country deals
Multi-country transactions   
Target Company Target country Bidder Company Bidder Country Seller Company Seller country Deal value USD (m)  

Multi-country transactions with disclosed deal value* 

Weyerhaeuser Company 
(containerboard, packaging and 
recycling business) 

USA; Mexico International Paper 
Company 

USA Weyerhaeuser Company USA  6,000 

InterGen, N.V. (50% stake) UK; The Netherlands; Mexico; 
Australia; The Philippines 

GMR Infrastructure 
Limited 

India AIG Highstar Capital LP USA  1,100 

Unión Radio Digital (16.63% stake) Spain; USA; Mexico; Colombia; 
Costa Rica; Panama; Argentina; 
Chile 

3i Group Plc UK Promotora de Informaciones, S.A.; 
Grupo Godo de Comunicación, S.A. 

Spain  359 

Gamesa (Wind Energy Business in 
UK, Mexico and Dominican Republic) 

UK; Mexico; Dominican Republic Iberdrola Renovables, 
S.A. 

Spain Gamesa Corporacion Tecnologica, 
S.A. 

Spain  100 

Sanmina-SCI (personal computing 
business in Hungary, Mexico and 
United States 

Mexico; Hungary; USA Foxteq Holdings Inc. Taiwan Sanmina-SCI Corporation USA  80 

DeRemate.com de Argentina, 
S.A.; DeRemate.com Chile, S.A.; 
Compañía de Negocios Interactiva 
de Colombia, E.U.; Interactivo y 
Digitales de México, S.A. 

Argentina; Mexico; Chile; 
Colombia 

MercadoLibre Inc. Argentina Diario La Nacion; Hispanoamerican 
Education Investments BV 

Argentina; The 
Netherlands 

 38 

 7,677 

Multi-country transactions with undisclosed deal value* 

LexisNexis Group (Legal, Tax and 
Regulatory Publishing Operations) 

Argentina; Mexico; Chile Legal Publishing 
Netherlands 
Cooperatie, U.A.  

Netherlands LexisNexis Group USA ND 

Getronics (North American 
Operations) 

USA; Canada; Mexico CompuCom Systems, 
Inc. 

USA KPN NV The Netherlands ND 

Automotive Components Holdings 
LLC (Glass business and three 
plants) 

USA; Mexico Zeledyne, LLC USA Automotive Components Holdings 
LLC 

USA ND 

* These transactions are included for information purposes only; therefore, there were not used in our analysis.

Notes:

Includes deals announced between January 1, 2008 and December 31, 2008. 
Includes deals where the geography of the target, bidder or seller company is Mexico. 
Tables exclude lapsed / withdrawn bids. 
Includes all deals valued over five USD million. Where deal value was not disclosed, deal has been entered based on turnover of target exceeding ten million USD. 
Activities excluded from tables include property transactions and restructurings where the ultimate shareholder’s interests have not changed. 
ND. Not disclosed 
Source: mergermarket 
www.mergermarket.com, deals@mergermarket.com
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                 2007 announced deals involving Mexican target with transaction value of $5 million or greater
Mexican-based targets
Target Company Target 

Country 
Bidder Company Bidder Country Seller Company Seller 

Country 
Deal Value 
USD (m) 

Grupo IMSA, S.A. de C.V. Mexico Ternium, S.A. Luxembourg ND Mexico 1,8541

Companía Mexicana de Gerencia y Operacion S.A. de C.V. ( 5 
combined-cycle plants and a natural gas pipeline)

Mexico Gas Natural SDG, S.A. Spain EDF International, S.A. France 1,448

Grupo Gigante, S.A.B. de C.V. (Grocery business) Mexico Organización Soriana, S.A. de 
C.V

Mexico Grupo Gigante, S.A.B. de C.V. Mexico 1,350

Cigarros La Tabacalera Mexicana S.A. de C.V. (30% stake) Mexico Philip Morris International Inc Switzerland Grupo Carso, S.A. de C.V. Mexico 1,100

Grupo Porcelanite Mexico Grupo Lamosa S.A.B. de C.V. Mexico Grupo Carso, S.A. de C.V. Mexico 800

Alstom and Exelon (2 power plants) Mexico AES Corporation USA ABB Alstom Power and Excelon 
Corporation

United States 611

Bestel (majority stake) Mexico Cablestar (a subsidiary of Grupo 
Televisa)

Mexico ND ND 325

Grupo Gayosso, S.A. de C.V. Mexico Advent International Corporation USA ND ND 317

Grupo Industrial Feld, S.A. de C.V. (Siderurgica Tultitlan) Mexico Gerdau GTL Spain, S.L. Spain ND ND 259

Consorcio Aeroméxico, S.A. de C.V. Mexico  Private investors Mexico Instituto para la Protección al Ahorro 
Bancario; Nacional Financiera S.A.; 
Secretaria de Hacienda y Credito 
Publico de Mexico

Mexico 249

Ixe Grupo Financiero, S.A. de C.V. (28.40% stake) Mexico Brysam Global Partners USA ND ND 230

AGA, S.A. de C.V. Mexico Praxair Inc. USA The Linde Group (Formerly Linde AG) Germany 217

Inelec Mexico Enel Investment Holding BV Netherlands SLAP II Luxembourg SARL (a 
subsidiary of Conduit Capital Partners)

Luxembourg 1932

Impulsora de Centros de Entretenimiento de las Américas 
(49% stake)

Mexico Codere, S.A. Spain Corporación Interamericana de 
Entretenimiento S.A. de C.V (CIE)

Mexico 170

Castech, S.A. de C.V. Mexico Tenedora Nemak, S.A. de C.V. Mexico Grupo Industrial Saltillo (GISSA) Mexico 136

Grupo Industrial Azucarero de Occidente S.A. de C.V (49% 
stake)

Mexico ED&F Man Group PLC United Kingdom Tate & Lyle Mexico, S.A. de C.V. Mexico 93

Cabo Wabo Tequila (80% stake) Mexico Davide Campari Milano, SpA Italy ND ND 80

Grupo Nugar Mexico CIE DESC Automotive, S.A. 
de C.V.

Mexico ND ND 75

Turistar del Sur Mexico Grupo Toluca Mexico ND ND 75

Transporte Escolar y de Personal, S.A. de C.V. Mexico Corporación Lipu, S.A.P. I de C.V. Mexico ND ND 65

Acotex, S.A. de C.V. (textile production plants in Puebla and 
Tlaxcala)

Mexico Tavex Algodonera, S.A. Spain Acotex, S.A. de C.V. Mexico 62

Financiera Alcanza, S.A. de C.V. (85% stake) Mexico Santander Consumer Finance, 
S.A.

Spain ND ND 40

Metrored Mexico Cablecom Mexico ND ND 35

Promotora de Industrias Mecánicas, S.A. de C.V. (51% stake) Mexico Mahle Industries, Inc. USA Grupo Condumex, S.A. de C.V. Mexico 30

Compañía Comercial Comernova, S.A de C.V. Mexico Cuantika Inversiones Mexico ND ND 28

Duroplast Holding de México, S.A. de C.V. (plant in Ramos 
Arizpe)

Mexico CIE DESC Automotive, S.A. 
de C.V.

Mexico Duroplast Holding de México, S.A. 
de C.V.

Mexico 28

Fianzas Banorte, S.A. de C.V. (insurance business) Mexico Grupo Valores Monterrey Mexico Grupo Financiero Banorte, S.A. de C.V. Mexico 27

Metros Cúbicos Ediciones, S.A. de C.V. Mexico Time Inc. USA ND ND 24

Industria Mexicana del Aluminio, S.A. de C.V. Mexico Ekco, S.A.B. Mexico ND ND 23

Ekco S.A.B. (29.99% stake) Mexico Lifetime Brands Inc. USA ND ND 22

Hospital Santa Teresa Mexico Médica Sur, S.A. de C.V. Mexico ND ND 19

WPI de México, S.A. de C.V. Mexico Marubeni Maquinarias México, 
S.A. de C.V.

Mexico ND ND 18

Collins & Aikman (Hermosillo facility) Mexico International Automotive 
Components Group North 
America LLC

USA Collins & Aikman Holdings, S.A. de C.V. Mexico 17

Grupo Bajo Cero, S.A de C.V. Mexico Darby BBVA Latin America Private 
Equity Fund LP

USA ND ND 15

Delphi Corp-Plant Mexico Frenados Mexicanos, S.A. de C.V. Mexico ND ND 15

MMFS Intl, S.A. de C.V. (20 pawnshops) Mexico EZCORP Inc. USA MMFS Intl, S.A. de C.V. Mexico 14

Refrigeración Nieto, S.A. de C.V. (Nieto) Mexico Metalfrio Solutions, S.A. Brazil ND ND 14

San Francisco Mine Mexico Timmins Gold Corp. Canada, Mexico ND ND 13

Intelisis, S.A. de C.V. (35% stake) Mexico Grupo Carso, S.A. de C.V. Mexico ND ND 10

Notilog Mexico PR Newswire Association LLC USA ND ND 9

Minera Santa Cruz y Garibaldi, S.A. de C.V. (49% stake) Mexico Endeavour Silver Corp. Canada ND ND 7

Compañía Minera Chuqui, S.A. de C.V., First Silver Reserve, 
S.A. de C.V. and Recursos Escondidos, S.A. de C.V.

Mexico Deal Capital Ltd. Canada ND ND 7

Grupo Sur Promociones de México, S.A de C.V. (GSP) Mexico Nascent Wine Company, Inc. USA ND ND 6

Champs Elysees, S.A. Mexico La Mansión (a portfolio 
company of Advent International 
Corporation)

Mexico ND ND 5

¹ Equity value of $1,727 plus debt assumed of $127. 
² Equity value of $156 plus debt assumed of $37.

10,135
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           2007 announced non-disclosed deal value involving Mexican targets

Mexican-based targets

Target Company Target 
Country 

Bidder Company Bidder Country Seller Company Seller Country Deal Value 
USD (m) 

Mexican-based targets with non-disclosed deal value*

Arabela, S.A. de C.V. Mexico The Carlyle Group LLC USA Advent International 
Corporation; Procorp, 
S.A. de C.V.

USA; Mexico ND

Collins & Aikman Corp (Operating plant) Mexico Intl Auto Components Grp LLC USA ND ND ND

Ingenio San Nicolás, S.A. de C.V. Mexico American Sugar Refining Inc. USA ND ND ND

AFORE Actinver, S.A. de C.V Mexico MetLife México Mexico Actinver S.A. de C.V. Mexico ND

Industrias Macse, S.A. de C.V Mexico Legrand, S.A. France ND ND ND

Grupo Bioquímico Mexicano, S.A. de C.V. Mexico Arysta LifeScience Corporation Japan ND ND ND

Serviacero Planos, S.A. de C.V. (50% stake) Mexico Worthington Steel Company USA ND ND ND

Automotive Components Holdings (power transfer unit 
business and Converca I plant)

Mexico Linamar Corporation Canada Automotive Components 
Holdings, LLC

USA ND

Grupo Attie, S.A. de C.V. (Melody stores) Mexico Controladora Milano, S.A. de C.V. (a 
portfolio company of Advent International 
Corporation)

Mexico ND ND ND

Spira de México, S.A. de C.V. (50% stake) Mexico Banco Invex Mexico Grupo Financiero Uno Costa Rica ND

Técnicas Nutricionales, S.A. de C.V. (Trading as Tenusa) 
(40% stake)

Mexico Nutreco Holding NV Netherlands ND ND ND

Cumbre Seguros, S.A. de C.V. Mexico QBE the Americas USA ND ND ND

Proactiva Medio Ambiente México, S.A. de C.V. (39% 
stake)

Mexico Controladora de Operaciones de 
Infraestructura , S.A. de C.V.

Mexico Proactiva Medio 
Ambiente, S.A. (Veolia 
FCC - subsidiary of ICA)

Spain ND

Afianzadora Insurgentes, S.A. de C.V. Mexico Estrainver, S.A. de C.V. Mexico The Travelers Companies 
Inc (formerly St. Paul 
Travelers Companies 
Incorporated)

USA ND

Telecable Centro Occidente (51% stake) Mexico Megacable Holdings, S.A.B. de C.V. Mexico Belmonte Family Mexico ND

Acotel Mexico Megacable Holdings, S.A.B. de C.V. Mexico ND ND ND

Hipotecaria Crédito y Casa, S.A. de C.V. Mexico Coppel Capital Mexico ND ND ND

Napko, S.A. de C.V. Mexico Sherwin-Williams Company USA ND ND ND

III Servicios, S.A. de C.V. (40% stake) Mexico Sener Ingenieria y Sistemas Sa Spain ND ND ND

Grupo Porcícola Mexicano, S.A. de C.V. (37% stake) Mexico Grupo Kuo (formerly Desc, S.A. de C.V.) Mexico Propiedades Vanguardia, 
S.A. de C.V.

Mexico ND

Bokados, S.A. de C.V. Mexico Embotelladoras Arca, S.A. de C.V. Mexico ND ND ND

Baja California Congelados - Certain Assets Mexico SunOpta Inc. Canada ND ND ND

Aventec, S.A. de C.V. Mexico Sumitomo Corporation Japan Thyssen Krupp Budd 
Company

ND ND

Vitro AFG Mexico Vitro, S.A.B. de C.V. Mexico ND ND ND

Viabilis Infraestructura, S.A. de C.V. Mexico Controladora de Operaciones de 
Infraestructura, S.A. de C.V.

Mexico ND ND ND

Grupo Herdez (Yavaros sardine brand) Mexico Industrias Pando Mexico ND ND ND

H-Tel Holdings Inc Mexico Teleperformance, S.A. France ND ND ND

Seguros ING (Factoring business) Mexico Grupo Financiero Ve por Más Mexico ND ND ND

* These transactions are included for information purposes only; therefore, there were not used in our analysis.
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* These transactions are included for information purposes only; therefore, there were not used in our analysis.

                                                                   2007 announced cross-border deals involving Mexican buyer

Mexican cross-border transactions

Target Company Target Country Bidder Company Bidder Country Seller Company Seller Country Deal Value USD (m)  

Rinker Group Limited Australia Cemex, S.A. de C.V. Mexico ND ND 15,551

Amanco Brasil Ltda. Brazil Mexichem, S.A.B. 
de C.V.

Mexico Grupo Nueva, S.A. Chile 500

Hypermarcas (25% 
stake)

Brazil Private Investor Mexico ND ND 250

Petroquímica 
Colombiana, S.A.

Colombia Mexichem, S.A.B. 
de C.V.

Mexico ND ND 250

Unión de 
Cableoperadores del 
Centro, Cablecentro, 
S.A.

Colombia Teléfonos de México, 
S.A. de C.V.

Mexico ND ND 245

Cable Pacífico Colombia Teléfonos de México, 
S.A. de C.V.

Mexico ND ND 130

Editorial Atlantida, S.A. Argentina Grupo Televisa, S.A. 
de C.V.

Mexico ND ND 79

Atlas Electrica, S.A. Costa Rica Controladora Mabe, 
S.A. de C.V.

Mexico ND ND 72

Oceanic Digital Jamaica 
Ltd.

Jamaica América Móvil, S.A.B. 
de C.V.

Mexico ND ND 70

Canal 9 (80% stake) Argentina Remigio Angel 
Gonzalez (private 
investor)

Mexico Daniel Hadad (private 
investor)

Argentina 56

La Canasta Furnishings, 
Inc.

USA Grupo Famsa S.A. 
de C.V.

Mexico ND ND 37

Satelcaribe, S.A. Colombia Teléfonos de México, 
S.A. de C.V.

Mexico ND ND 28

Panificio Laura Ltda. Brazil Grupo Bimbo, S.A. 
de C.V.

Mexico ND ND 27

Ecutel Ecuador Teléfonos de México, 
S.A. de C.V.

Mexico ND ND 24

Laboratorios Bussie, 
S.A.

Colombia Grimann, S.A. de C.V; 
Invekra, S.A. de C.V.

Mexico ND ND 12

17,331

Mexican cross-border transactions with non-disclosed deal value*

IMC Inc USA Internacional de 
Ceramica, S.A. de C.V.

Mexico Granite & Marble 
Holdings Inc

USA  ND 

Mexican Cheese 
Producers Inc.

USA Sigma Alimentos S.A. 
de C.V.

Mexico ND ND ND

Boga Comunicaciones 
S.A.

Peru Telmex Mexico ND ND ND

Sinapsis Technology United States Hildebrando S.A. de 
C.V.

Mexico ND ND  ND 
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2007 announced multi-country deals

Multi-country transactions
Target Company Target Country Bidder Company Bidder Country Seller Company Seller Country Deal Value USD (m) 

Multi-country transactions with disclosed deal value* 
Afinidad AFAP; Afore 
Santander; Bansander 
AFP; Fondos de 
Pensiones y Cesantia 
Santander, S.A.

Uruguay; Mexico; Chile; 
Colombia

ING Group NV Netherlands Santander Central 
Hispano, S.A. 

Spain 1,300

BHS, Inc.; Dawn 
Trucking Co.

USA; Mexico Dalbo Inc. USA ND ND 155

Strides Latin America 
(50% stake)

Brazil, Mexico, 
Venezuela

Aspen Pharmacare 
Holdings Limited

South Africa Strides Arcolab Limited India 153

Hayes Lemmerz 
International 
(automotive brake 
component facilities)

Mexico, USA Brembo North America 
Inc.

USA Hayes Lemmerz 
International Inc.

USA 58

H10 Hotels (5 hotels 
in the Caribbean and 
Mexico) (35% stake)

Dominican Republic, 
Mexico

Transat AT Inc. Canada H10 Hotels Spain 55

BASF AG (Animal 
nutrition premix 
businesses)

China, United Kingdom, 
Indonesia, Italy, Mexico, 
Poland, USA

Nutreco Holding NV Netherlands BASF AG Germany 47

IMC Magnetics 
Corporation

Mexico, USA Curtiss-Wright 
Corporation

USA ND ND 38

Jefferson 
Sudamericana, S.A.

Argentina, Brazil, 
Mexico, USA

Válvulas Worcester de 
Argentina, S.A.

Argentina, Bahamas ND ND 29

ABB Limited 
(Brazilian Power 
Lines components 
business); ABB Limited 
(Mexican Power Lines 
components business)

Brazil; Mexico ACON Investments LLC USA ABB Limited Switzerland 18

Levicom Argentina, Mexico Grupo Carvajal Colombia ND ND 10

Macfarlane de México, 
S.A de C.V.; Macfarlane 
Western Foam 
Packaging Products Inc.

Mexico; United 
Kingdom, USA

Specialized Packaging 
Group LP

USA Macfarlane Group plc. United Kingdom 8

1,871

Multi-country transactions with non-disclosed deal value*

Congeladora del Río, 
S.A. de C.V.; Global 
Trading Inc.

Mexico; USA SunOpta Inc (formerly 
Stake Technology Ltd.)

Canada ND ND ND

Invista (tire cord and 
polyester industrial 
filament businesses)

Mexico, USA Performance Fibers 
Holdings, Inc. (formerly 
Honeywell Specialty 
Materials' Performance 
Fibers business)

USA Invista (Formerly 
DuPont Textiles & 
Interiors)

USA ND

Wells Fargo & Company 
(Latin American 
consumer finance 
business)

Latin America Caribbean Financial 
Group

USA Wells Fargo Financial 
Inc.

USA ND

Eastman Chemical (2 
Pet Plants)

Mexico, Argentina Alfa, S.A.B. de C.V. Mexico Eastman Chemical 
Company

USA ND

* These transactions are included for information purposes only; therefore, there were not used in our analysis.

Notes:

Includes deals announced between January 1, 2007 and December 31, 2007. 
Includes deals where the geography of the target, bidder or seller company is Mexico. 
Tables exclude lapsed / withdrawn bids. 
Includes all deals valued over five USD million. Where deal value was not disclosed, deal has been entered based on turnover of target exceeding ten million USD. 
Activities excluded from tables include property transactions and restructurings where the ultimate shareholder’s interests have not changed. 
ND. Not disclosed 
Source: mergermarket 
www.mergermarket.com, deals@mergermarket.com
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