
 

 

 

A los efectos de lo previsto en el artículo 17 del Reglamento (UE) nº 596/2014 sobre abuso de 

mercado y en el artículo 228 del texto refundido de la Ley del Mercado de Valores aprobado por 

el Real Decreto Legislativo 4/2015, de 23 de octubre, Promotora de Informaciones, S.A. (la 

“Sociedad” o “Prisa”) comunica el siguiente 

HECHO RELEVANTE 

Prisa Activos Educativos, S.L.U.—filial íntegramente participada de Prisa y titular del 75% del 

capital de Grupo Santillana Educación Global, S.L. (“Santillana”)— ha firmado en el día de 

hoy un contrato de compraventa para la adquisición de las participaciones representativas del 

25% restante de Santillana titularidad de DLJSAP Publishing Limited (“DLJ”), sociedad 

participada por fondos asesorados y gestionados por Victoria Capital Partners (la 

“Adquisición”). 

La Adquisición ha sido aprobada por unanimidad en el Consejo de Administración de la 

Sociedad celebrado en el día de hoy, 26 de febrero de 2019. 

El precio de la Adquisición ha quedado establecido en un importe fijo de 312,5 millones de 

euros (la “Contraprestación Total”) y será satisfecho íntegramente en efectivo en la fecha en 

que se cierre la Adquisición.  

Dicho cierre está condicionado a la obtención de la preceptiva autorización de las autoridades de 

competencia españolas, la cual se espera notificar de inmediato y obtener durante el mes de 

marzo de 2019, así como a la ejecución de la ampliación de capital referida a continuación.  

La Contraprestación Total se espera que se financie mediante una combinación de (i) fondos 

disponibles en el balance de la Sociedad procedentes principalmente del aumento de capital con 

derechos de suscripción preferente realizado en febrero de 2018; y (ii) fondos procedentes de un 

aumento de capital con derecho de suscripción preferente en el importe y con las condiciones 

que determine el Consejo de Administración de Sociedad.  

Banco Santander, S.A. ha suscrito en el día de hoy con la Sociedad un compromiso de 

aseguramiento, sujeto a los términos habituales en este tipo de documentos, en virtud del cual se 

ha comprometido a asegurar dicho aumento de capital hasta un importe máximo de 200 

millones de euros a un precio de emisión que se determinará en el correspondiente contrato de 

aseguramiento. Además, accionistas que representan un 42% del capital social de la Sociedad 

han manifestado ya a la misma su intención de participar en el referido aumento de capital. 

La operación proyectada cuenta con los consentimientos precisos por parte de las entidades 

acreedoras de la Sociedad. 

Se adjunta una presentación sobre la lógica estratégica y financiera de la Adquisición. 

 

En Madrid, a 26 de febrero de 2019. 

D. Xavier Pujol Tobeña  

Secretario General y del Consejo de Administración 
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This document is strictly confidential and has been prepared by, and is the sole responsibility of, Promotora de Informaciones, S.A. (the “Company”). It is being furnished to you solely for your information and for use at a presentation to
investors held in connection with a private placement of new Company shares (the “Shares” or the “Securities”). For the purposes hereof, “Presentation” means this document, its contents or any part of it, any oral presentation, any question
and answer session and any written or oral material discussed or distributed during the meeting to present this document or otherwise in connection with it. This Presentation may not be copied, distributed, reproduced or passed on, directly or
indirectly, in whole or in part, or disclosed by any recipient, to any other person (other than as required to those within your organization who agree to be bound by these restrictions), and it may not be published, in whole or in part, for any
purpose or under any circumstances. This Presentation is not for publication, release, disclosure or distribution, directly or indirectly, in, and may not be taken or transmitted into the United States, Canada, Japan or Australia, and may not be
copied, forwarded, distributed or transmitted in or into the United States, Canada, Japan or Australia or any other jurisdiction where to do so would be unlawful. This Presentation does not constitute or form part of, and should not be construed
as, any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities issued by the Company in any jurisdiction, nor shall it or any part of it nor the fact of its distribution
form the basis of, or be relied on in connection with, any contract or investment decision. This Presentation is being communicated only to persons outside of the United States who (A) if in the European Economic Area, are persons who are
“qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC and amendments thereto, including Directive 2010/73/EC to the extent implemented in the relevant member state of the European
Economic Area, and includes any relevant implementing measure in each member state of the European Economic Area which has implemented the Prospectus Directive); (B) if in the United Kingdom are persons (i) having professional
experience in matters relating to investments so as to qualify them as “investment professionals” under Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); or (ii) falling
within Article 49(2)(a) to (d) of the Order; and/or (C) if in any other jurisdiction outside the United States are persons to whom it may otherwise lawfully be communicated (all such persons referred to in (A), (B) and (C) together being “Relevant
Persons”). This Presentation is only directed at Relevant Persons and any investment or investment activity to which the Presentation relates is only available or will be engaged in only with Relevant Persons. Other persons should not rely or act
upon this Presentation or any of their contents. Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives,
financial situation or particular needs of any specific recipient. Investors and prospective investors in the Securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition
of the Company. The communication of this document to any person other than a Relevant Person is unauthorised and may contravene applicable laws. If you have received this document and you are not a Relevant Person you must return it
immediately to the Company. This document does not constitute a recommendation regarding the Securities. No reliance may be placed for any purposes whatsoever on the information contained in this Presentation or any other material
discussed at the Presentation, or on its completeness, accuracy or fairness. The information and opinions contained in this Presentation and any other material discussed at the Presentation are provided as at the date of this Presentation and
are subject to change without notice. This Presentation has not been approved by any regulatory authority. The information contained in this Presentation has not been independently verified and neither the Company nor any other party is
under any duty to update or inform you of any changes to such information. No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information or opinions
contained herein (or whether any information has been omitted from the Presentation) or any other information relating to the Company, its subsidiaries or associated companies, whether written, oral or in visual or electronic form, and
howsoever transmitted or made available by or on behalf of the Company or any other manager, or their respective affiliates or agents, or any of such persons’ directors, officers, employees or advisors or any other person and any reliance you
place on such information or opinions will be at your sole risk. In addition, no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company or any of the advisors thereof, or
any other manager, or any other person in relation to such information or opinions or any other matter in connection with this Presentation or its contents or otherwise arising in connection therewith. This Presentation contains forward-looking
statements. All statements other than statements of historical fact included in this Presentation, including, without limitation, those regarding the Company’s intentions, beliefs, current expectations, targets and projections about future events,
business strategy, management plans and objectives or future financial position, operations and customers, as well as those related to the Company’s proposed recapitalization and refinancing transactions, are forward-looking statements.
These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the Company’s actual results, performance or achievements, or industry results, to be materially different from those
expressed or implied by these forward-looking statements. These forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies, practical future application of contractual
obligations regarding the Company’s proposed recapitalization and refinancing transactions and the environment in which the Company expects to operate in the future. The Company cautions you that forward-looking statements are not
guarantees of future performance and that its actual results of operations, financial condition, prospects, growth, strategies and the development of the markets in which the Company operates may differ materially from those made in or
suggested by the forward-looking statements contained in this Presentation. Moreover, any target included in this Presentation and any relevant underlying projections are based on future events and management actions that are characterized
by subjectivity and unpredictability, especially in terms of the risk that the forecasted events and actions may not take place or may take place at a different time or to a different extent than anticipated, as well as the fact that certain events
and actions may not have been foreseeable at the time these projections were drafted. Consequently, the difference between actual results and the Company’s target may be substantial. As there is always uncertainty with respect to any
projection, potential investors must not rely on the projections or on the Company’s targets in making investment decisions in respect of the Securities. Forward-looking statements speak only as of the date of this Presentation and the Company
expressly disclaims any obligation or undertaking to release any update of or revisions to any forward looking statements in this Presentation, any change in the Company’s expectations or any change in events, conditions or circumstances on
which these forward-looking statements are based. Market data used in this document not attributed to a specific source are estimates of the Company and have not been independently verified. The information and opinions contained in this
Presentation are provided as at the date of the Presentation and are subject to verification, correction, completion and change without notice. To the extent available, the industry, market and competitive position data contained in this
Presentation come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee
of the accuracy or completeness of such data. While the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company or any of the advisors thereof, or any
other manager, or any other person has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this Presentation come from the Company’s own internal
research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Group operates. While the Company reasonably believes that such research and estimates are reasonable and reliable,
they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of the industry,
market or competitive position data contained in this Presentation. Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of
the amounts listed are due to rounding. Certain management financial measures included in this document have not been subject to a financial audit. This Presentation also includes certain non-IFRS-EU (International Financial Reporting
Standards, as adopted by the European Union) financial measures which have not been subject to a financial audit for any period. The Securities have not been and will not be registered under the US Securities Act of 1933, as amended (the
“Securities Act”), and may not be offered, sold, taken up, exercised, resold, renounced, transferred or delivered, directly or indirectly, within the United States except pursuant to an applicable exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. There is no intention to register any Securities in the United States or to make a public offer of the Securities in the United States. Neither this Presentation (including any materials distributed
in connection with this Presentation) nor any part or copy of it may be taken, transmitted or distributed, directly or indirectly, into or within the United States. The Securities will not qualify for distribution under any of the relevant securities
laws of Japan, Canada or Australia. The Securities have not been and will not be registered under the applicable securities laws of Japan, Canada or Australia and, subject to certain exemptions, may not, directly or indirectly, be offered or sold in,
or for the account or benefit of any national, resident or citizen of, Japan, Canada or Australia. Any failure to comply with these restrictions may constitute a violation of United States, Japanese, Canadian or Australian securities laws. The
distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. By attending this Presentation you
agree to be bound by the foregoing limitations and restrictions and, in particular, will be deemed to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this disclaimer including, without
limitation, the obligation to keep this document and its contents confidential; and (ii) you are a Relevant Person (as defined above).

Disclaimer
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• Prisa announces an agreement with Victoria Capital Partners to acquire Victoria´s 25% stake in Santillana

‒ SPA already signed and subject to antitrust approval in Spain (expected by March 2019). Acquisition to be 

financed partially with a capital increase with preferential subscription rights and existing cash

• The transaction is underpinned by a strong strategic rationale with a high value creation potential for Prisa’s 

shareholders while improving company’s cash flow profile going forward

‒ 100% ownership of the key growth engine of the group

‒ $25.8 m perpetual annual dividend saving

‒ Accretive transaction for Prisa’s shareholders

• Total consideration offered is €312.5 m fully paid in cash

‒ The acquisition price implies an Equity Valuation of €1.25 Bn (Enterprise Value of €1.2 bn) for the 100% 

share capital of Santillana

‒ Implied Enterprise Value / Adj. EBITDA181 multiple of 7.1x, below the average of precedent transactions 

multiples in the education sector (above 10x2)

• Transaction closing expected in April 2019

1. As of 2018
2. Average multiple based on public data of the following transactions: Kroton / Somos,  Abril Educação / Saraiva Educação,  Tarpon / Abril Educação, Kroton / Uniasselvi and  Vivendi / Editis
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Transaction Overview
Key Transaction Terms

Description Purchase of 25% stake in Santillana from Victoria Capital Partners (“VCP”)

Consideration

€312.5 m (25% stake)

− Implying a Equity Value of €1.25 Bn for the 100% of Santillana and a Enterprise Value /  Adj. 
EBITDA181 of 7.1x, below the average of precedent transactions multiples in the education sector 
(above 10x2)

Payment Consideration to be fully paid at closing

Conditions 
Precedent

Anti-trust clearance in Spain

Execution of the capital increase to partially finance the acquisition

Acquisition 
Financing

€200 m capital increase with preferential subscription rights

− 100% underwriting commitment from Banco Santander

Remaining to be paid with existing cash in balance sheet 

Acquisition consented by the required majority of lenders 

Timetable M&A expected to be fully completed in April 2019

1. As of 2018
2. Average multiple based on public data of the following transactions: Kroton / Somos, Abril Educação/   Saraiva Educação,  Tarpon / Abril Educação, Kroton / Uniasselvi y Vivendi / Editis
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Purchase of Santillana Minorities
Key Strategic Rationale

Ability to Implement Strategic Plan by Regaining Full Ownership of a Core Asset

Internalisation of the Key Growth Engine of the Group1

Appealing Entry Price at the Right Time for Prisa2

Accretive Transaction for Shareholders3

Enhances Cash Flow Profile Through a $25.8 m Perpetual Annual Dividend Saving 4

Provides Operational Flexibility at Santillana Level by Eliminating Minority Shareholder’s Rights 5

Additional Step to Optimise Prisa’s Capital Structure6
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Impact on P&L

Adjusted Net Profit(1) to increase by the minority interest 

attributable to Santillana

− + €22.6 m(2)

Impact on Cash 
Flow Statement

Cash Flow to increase through a $25.8 m Perpetual Annual 

Dividend Saving 

− + 54% or €22.8 m(3)

Impact on 
Leverage

Proforma net leverage to increase on a consolidated basis, but to 

decrease on an attributable basis(5)

− + 0.4x Proforma Net Debt / Consolidated Adjusted EBITDA

− (0.2x) Proforma Net Debt / Attributable Adjusted EBITDA(5)

1. Net Profit excluding one-offs
2. Total impact will include the minority interest attributable to Santillana (€22.6 m on 2018 basis) 
3. As of February 2019. Fx €/$ 1.13
4. Free cash flow before 2018 capital increase net proceeds 
5. Attributable Adjusted EBITDA calculated as the total Adjusted EBITDA of each subsidiary multiplied by the stake that Prisa owns in each subsidiary
6. Based on Net Debt / Consolidated Adjusted EBITDA
7. Assumes a cash deployment of c.€120 m and does not include dividend payment to VCP corresponding to year 2018 nor 2019 accrued  dividend until closing.

Full Commitment on Complying With Target Financial Policy of Consolidated Net Leverage(6) Below 3.0x by 2020

3,4x 3,8x

4,2x 4,0x

Leverage Proforma Leverage

42.1

64.9

Free Cash Flow Proforma Free Cash
Flow

€m, 2018 figures(3)

Net Debt / Consolidated Adj. EBITDA

Net Debt / Attributable Adj. EBITDA

€m, 2018 figures(3)

(x), 2018 figures(3)

(0.2x)

(7)

(5)

(4)

(4)

45.2

67.8

Adj. Net Profit PF Adj. Net profit (1)(1)
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