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1.00 L IM&NZEPHYR
1.1Gi ¢&i t hi éu

Co so dir liéu Zyphyr cung cap thong tin vé M&A (mua ban va sap nhap), cac hop dong
mao hiém va cac tin don. Hién nay, co so dit liéu Zyphyr duoc danh gia 1a co so dit lieu M&A
sAu rong nhat trén thé gidi va duoc str dung rong rai trong cac nghién ciru vé M&A.

Zephyr c6 théng tin caa cac giao dich (deals) véi do dai thoi gian muoi nam lich s, va
con c6 thé l1au hon nita di vai lich st giao dich & Chau Au.

Ngoai nhiing thdng tin chinh thdng dwoc thdng béo rong rai va cac giao dich di hoan

thanh, Zehpyr con c6 thng tin vé cac tin dén (rumours).

Cac chi tiéu/bién (variables) cung é@p bdi Zehpyr

Tong quan ala giao dch (Deal overview

- Tén giao dich, loai, tinh trang, gia tri va théng tin chi tiét vé déi teong muc tiéu, té chic thyuc
hién thau tom (qudc gia, linh vyc kinh doanh, ...).

Cau trac va thoi gian giao dch (Deal structure and date$

- Loai giao dich, cach thirc chi tra, tinh trang cta giao dich theo thoi gian ddi véi cac tin don,
théng bao chinh thirc va thoi gian hoan thanh.

Gia tri clia giao dch (Deal values

- Gia trj thuc té cua giao dich, cac thong tin vé tinh trang tai chinh caa ca déi twong muc tiéu, to
chic thyc hién thau tom (v.d.: gia tri c6 phan va gia tri doanh nghiép, gié tri doanh nghiép dya
trén mo hinh tai chinh cua céng ty, ...).

Gia cb phiéu giao dch (Deal stack prices)

- Pbi véi ddi twong muc tiéu, t6 chire thuc hién thau tdm, Zephyr cho biét gia c6 phiéu tai thoi
diém ba thang trudc tin don, ba thang truéc khi thdng bao, mot ngay trude khi tin ¢on va théng

bao, mot tuan va mot thang sau sau khi hoan thanh.
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(Type in search terms...

)

i Submit your deals 7 Alerts  [] settings : €

A Home > Advanced search (All deals) > List of Deals

[[nide]

=

SEARCH STRATECY

£ Addasearchstep U] Alertme [ Save | X Clearall steps

assumed, announced)

Step result Search result
Count; rima adresses): Vietnam (VN Acquiror OR Target OR Vendor 11,876 11,876
2. Time period: on and after 01/01/2010 and up to and including 31/12/2016 {rumoured, completed-confirmed, completed- 844,410 9,240

B Boolean search

Jt and 2

Refresh | @

TOTAL : 9,240

9240 Deals 144 1 of 370 ek

1. X [OE 1907173... FRASER AND NEAVE LTD 56 WVIETNAM DAIRY PRODUCTS JOINT STOC.. VN Minarity stake 34.7% Rumour 2,82 ~
2. X [OE 1907073... HEINEKEN NV NL SAIGON BEER ALCOHOL BEVERAGE COR... VN Acquisition §9.59% Rumour 1,44
3. X OJE 1833101... WIETNAM DAIRY PRODUCTS JOINT STOC... VN Capital Increase 33.351% Complete... 1,4(
4. X [[E 1601206... TNK-BP KHOLDING OAQ RU PETROMONAGAS SA VE Acquisition Complete... 1,
5. X O 1909272... VIETNAM OIL AND GAS GROUP N YARGEO 000 RU Minarity stake 49% Rumour 1,1(
6. X [J[E 1633078... CREDITORS MA SAN GROUP CORPORATION W Capital Increase 37.563% Complete... 1,08
7. . CENTRAL GROUP of COMPANIES TH BIG C SUPERMARKET TRADING SERVICE... VN Acquisition 100% Completed 1,0
8. . DAIRY FARM INTERMATIONAL HOLDINGS... BM BIG C SUPERMARKET TRADING SERVICE... VN Acquisition 100% Rumour -...| 1,0C
9. X [J[E 1633089... PERENCO SA FR CONCCOPHILLIPS' 3 VIETNAM WHOLLY .. VN Acquisition 100% Complete.. 94
10. X ][ 1633041... MR DAM TUAN ANH VN BETON 6 CORPORATION VN Minarity stake 16.58% Completed as
11. . MIZUHO BANK, LTD JF JOINT STOCK COMMERCIAL BANK FOR F.. VN Capital Increase 11.394% Rumour 8z

. VIETNAM EXPORT IMPORT COMMERCIAL ... VN SAIGON THUONG TIN COMMERCIAL JOIN... VN Acquisition increased from 9... Rumour -.. il -

= | S
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Export parameters

Would you like to export :

() The list of deals Current list -

|| Include the search strategy
i@ When a field takes multiple values, export each value to a distinct cell

| | Repeat single data item
Keep one deal per line {multivalued fields will be contained in 1 cell)
—_— s

T

deals' report  Current report

Select the deals you wish to export :
All deals

The marked deals

The unmarked deals

@ The deals from: |1 to:lSU .

5 Define your Export settings : Zephyr cho export toi da
e 4 50 sheets report moi lan
Orientation Portrait

(") Landscape L3

Select a format:

Excel 2007 (*.xlsx) o
Excel (*.xls

For text format only:  Delimiter
| thousands separator

Word 2007 (*.docx)
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TIFF (*.tiff)
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GENERATING FILE

Budc 6: Download excel file

File download duoc

G of Vi SCIC to sell remaining Deal No 1907173624
stake in Vinamilk incrementally

Deal type Minority stake 34.7%
Deal status Rumour
Deal value 2,835,511 th EUR *

VIETNAM DAIRY PRODUCTS JOINT STOCK COMPANY Vietnam

FRASER AND NEAVE LTD Singapore

STATE CAPITAL INVESTMENT CORPORATION Vietnam

Regulatory bodies n.a.

Deal type Minority stake 34.7%

Deal sub-type Sovereign Wealth Fund
Privatisation

Deal financing n.a.

Deal method of payment n.a.

Deal value 2,835,511 th EUR =
Deal equity value n.a.

Deal enterprise value n.a.

Deal modelled enterprise value 7,869,645 th EUR
Deal total target value 8,171,503 th EUR =

Consolidated statements 31/12/2014 31/12/2014
12 months Deal
Qualif n.a. wvalue
Local GAAP multiples

AR

th EUR

Exchange rate: EUR/WND 0.00004
Pre-deal target operating revenue/turnover 1,436,278 5.69

\l



Trung tam Dit lidu - Phan tich kinh té
www.cdea.ueh.edu.vn

Deal comments & rationale

Comments On 03/11/15 it was reported that State Capital Investment
Corporation (SCIC) has been instructed to sell out 45 per cent of
Vietnam Dairy Products Joint Stock Company (Vinamilk), a Ho
Chi Minh City, Vietnam-based drinking milk product
manufacturer. As Vinamilk is having 1,200,139,398 shares in
issue, the number of shares to be disposed is estimated at
540,062,729 shares, which can be valued at WVND
63,187,339,293,000 based on its closing price of VND 117,000
apiece on 02/11/15, the last trading day before the report. Fraser
and Neave Ltd is a potential investor who offers to buy the stake
at USD 4 billion. Later on 03/11/15 it was stated that Fraser and
Neave denied submitting any offer for the transaction. On
16/05/16 it was reported that Winamilk's board has decided to
remove the 49 per cent foreign ownership cap, which could
facilitate SCIC's divestment from the company. The stake is now
walued at around USD 3.5 billion. No specific timeframe on the
removal has been agreed on. On 16/08/16 it was reported that
Fraser & Neave Ltd may look to raise its stake in Vinamilk.
Currently it holds 11 per cent in Vinamilk via subsidiary F&N
Dairy Investments Pte Ltd. On 19/09/16 it was reported that
Gowvernment of Vietnam through SCIC plans to sell the remaining
34.7 per cent stake in Vinamilk incrementally after the sale of 10
per cent stake in Vinamilk, The 34.7 stake is valued at USD 3.123
billien. Currenlty, SCIC holds a 44.7 per cent stake in Vinamilk.
No other details were disclosed.

Ngoai ra, c6 thé lya chon mét sb chi tiéu dé hé thdng export ra

d company

[Type in search tarms... _j | 45 Submit your deals 57 Alerts [ Settings | §

A Home > Advanced search (All deals) = List of Deals
~[Hide) ]
SEARCH STRATEGY £ Addasearchstep T Alertme ([ Save | X Clearall steps

Step result Search result

x Count rimary adresses): Vietnam (VN Acguiror OR Target OR Vendor 11,876 11,876

X [A 2. Time period: on and after 01/01/2010 and up to and including 31/12/2016 (rumoured, completed-confirmed, completed- 844,410 9,240
d ed)

g Boolean search |1_ and 2 Refresh | @ TOTAL : 9,240

9240 Deals 144 1 of 370k M

mbe
X O 1907173... FRASER AND NEAVE LTD 56 WIETNAM DAIRY PRODUCTS JOINT STOC.. VN Minarity stake 34.7% Rumour 2,82+

1.

2. X OE 1907073... HEINEKEN NV ML SAIGON BEER ALCOHOL BEVERAGE COR... VN Acquisition 89.59% Rumour 1,44
3. X O 1633101... VIETNAM DAIRY PRODUCTS JOINT STOC... VN Capital Increase 33.351% Complete... 1,4(
4. X [O[E 1601206... TNK-BP KHOLDING OAQ RU PETROMOMNAGAS SA VE Acquisition Complete... 1,3
5. X O 1909272... VIETNAM DIL AND GAS GROUP VN YARGEQ QOO RU Minarity stake 49% Rumour 1,1(
6. X O[] 1633078... CREDITORS MA SAN GROUP CORPORATION VN Capital Increase 37.563% Complete... 1,0
7. X OE 1907154... CENTRAL GROUF of COMPANIES TH BIG C SUPERMARKET TRADING SERVICE... VN Acquisition 100% Completed 1,0
3. X [0k 1907132... DAIRY FARM INTERMATIONAL HOLDINGS... BM BIG C SUPERMARKET TRADING SERVICE... VN Acquisition 100% Rumour -...| 1,0
3. X O 1633089... PERENCO 5S4 FR CONQCOPHILLIPS' 3 VIETNAM WHOLLY ... VN Acquisition 100% Complete... G4
10. X ][ 1633041... MR DAM TUAN ANH VN BETON 6 CORPORATION VN Minority stake 16.58% Completed 8c
11. X [ 1807170... MIZUHO BANK, LTD i JOINT STOCK COMMERCIAL BAMK FOR F.. VN Capital Increase 11.894% Rumour 8z
12. X [JE 1633115... VIETNAM EXPORT IMPORT COMMERCIAL ... VN SAIGON THUCNG TIN COMMERCIAL JOIN... VN Acquisition increased from 9... Rumour -.. il ~

1
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LIST FORMAT |

a Mew format

Load from disk

1'! PREDEFINED LISTS
M % Standard
[0 % Deal values
[ % Search criteria
[0 % Iarget comp...
[0 % Completed IP...

Deal overview
Deal structure & dates
Deal values

Deal financials

Your selection:
Variables

Acquircr name Modify

Acquiror country code Modify

[ % Planned IPO" Target name Maodify
ni 5

[ % Capital Incre...

SAVED LISTS

Deal multiples
Deal editorial, comments & rationale

Target country code Modify
Deal type

Deal stock prices

O Deal source information

.[] Items corresponding to your search criteria

Deal status
Deal value | {UNIT} {CURRENCY}

4= Change order

M = Default list [7]
nter name : My list 1
File download duoc
Acquiror Target country
Deal Number Acquiror name couniry code  Targetname code Deal type Deal status
M907173624 FRASER AND NEAVE LTD SG VIETNAM DAIRY PRODUCTS JOINT STOCK VN Minority stake 34.7% Rumour
COMPANY
"907073331 HEINEKEN NV NL SAIGON BEER ALCOHOL BEVERAGE VN Acquisition 89 59% Rumaour
b CORPORATION
1633101623 VIETNAM DAIRY PRODUCTS JOINT STOCK VN Capital Increase 33.351% Completed
COMPANY Assumed
1801206758 TNK-BP KHOLDING QAQ RU PETROMONAGAS SA VE Acquisition Completed
Assumed
"Mo09272538 VIETMAM OIL AND GAS GROUP VN YARGEO Q00 RU Minority stake 49% Rumour
633078488 CREDITORS MA SAN GROUP CORPORATION VN Capital Increase 37.563% Completed
Assumead
"M1907154543 CENTRAL GROUP of COMPAMIES TH BIG C SUPERMARKET TRADING SERVICE VN Acquisition 100% Completed
o 1Tn
Mg07132708 DAIRY FARM INTERNATIONAL HOLDINGS ~ BM BIG C SUPERMARKET TRADING SERVICE VN Acquisition 100% Rumour-
R co TN Withdrawn
633089172 PERENCO SA FR CONOCOPHILLIPS’ 3 VIETMAM WHOLLY VN Acquisition 100% Completed
b OWNMFN SLIARSINIARIFS Assumed
1633041232 MR DAM TUAN ANH VN BETON & CORPORATION VN Minority stake 16.58% Completed
"a0717098A MIZUIHO RANK | TD AP ADINT STOCK COMMFRCIAL RANK FOR VN Canital Increase 11 R04% Rumaur
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2NGHI EN CUU SU

M6t s h @éng nghién aru

D U NI&A ZBRHYR | E U

- Micoeconomic/financial topics at firm/bank level

+ M&A <==> innovation at firm level

+ M&A <==> stock price/return
+ Bank M&A <==> bank’s efficiency/risk/stability

- Macroeconomic environment and firm/bank’s specific problems

+ Determinants and proplems related to of M&A flows

+ Foreign direct investment (FDI) decisions

Research

No Study objectives and Data (key variables) Methods Results

scope

1 Stiebale, J. - Analyze the Dependent variables: - Propensity- - Results indicate a
(2016). Cross- effects of - The number of patent score matching | considerable increase in
border M&As cross-border applications filed with the - Difference-in- | post-acquisition
and innovative | mergers and European Patent Office differences innovation in the
activity of acquisitions (EPO) per year (from (DID) merged entity. This is
acquiring and (M&As) on the | Patstat) - GMM mainly driven by
target firms. innovation of - R&D investment (from - Linear and inventors based in the
Journal of European firms | European R&D scoreboard) | non-linear acquirer's country, while
International from 1978 to Independent variables: instrumental innovation in the target's
Economics99, | 2008: (from Zephyr and variable (1V) country tends to decline.
1-15. (i) What is the | Amadeus) models - The asymmetry of

impact of - Total factor productivity effects between acquiring
cross-border (TFP) and target firms increases
M&As on - Sales (measure firm size) with pre-acquisition
innovation in - Working capital: current differences in knowledge
the merged assets less current liabilities stocks, indicating a
entity? relative to total assets. relocation of innovative
(ii) Do cross- - Capital intensity: tangible activities towards more
border M&As | fixed assets divided by efficient usacg within
induce a sales. multinational firms .
relocation of

innovative

activity across

countries and

between

acquirers and

acquisition

targets?

2 Mateev, M. - Investigate - Information concerning - Conventional - European bidders earn
(2017). Is the the effect of M&A announcements and market model positive abnormal
M&A M&A deal prices available from - Market- returns both in cross
announcement announcements | Zephyr database. adjusted model border and domestic
effect different | on stock - Stock price and shares -OLS acquisitions and there is

10
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across Europe? | returns of outstanding data available regression a significant difference
More evidences | acquiring from Thomson Reuters between the abnormal
from companies (Datastream database) returns of stock and cash
continental located in Dependent variable: deals, and between
Europe and the | Continental - Cumulative average acquisitions of listed and
UK. Research | Europe and the | abnormal return unlisted target
in International | UK from 2002 | Independentvariables: companies.
Business and | to 2010 Variables of main interest:
Finance - Type of transaction - The cross-border wealth
- Equity stake acquired in effects are not
the target firm significantly different
- Method of payment between the UK and
- Relative value of the deal Continental Europe.
Contol variable:
- Target firm’s size - Bidding firm’s
- Target public status shareholders gain more in
- Acquirer’s market equity than in cash offers
leverage if they are located in the
- Acquirer’s past UK and if they acquire
performance unlisted targets.
- Exchange rate volatility
- GDP per capita of the - Cash bids for listed
target country targets are associated
- GDP annual growth rate with higher abnormal
of the target country returns for bidders
located in Continental
Europe.
Du, K., & - Investigate if | Input variables: - Data - Target banks tend to
Nicholas, S. the relationship | - Fixed assets envelopment be moreefficient after
(2016). between bank | - Non-interest operating analysis (DEA) | an M&A but no
Mergers, mergers, expenses approach efficiency improvements
acquisitions, acquisitions - Interest expenses - Truncated are found for acquiring
and bank (M&A) and the | Output variables: regression banks.
efficiency: objective of - Net interest income - Regression
Cross- promoting - Other operating income with panel data | - These results suggest
countryevidence | stability in the that in emerging
from emerging banking Dependent variable: countries, bank M&A
markets. industry. - DEA score can lead to efficiency
Research in - The dataset Independent variables: improvementsfor the
International contains - Target: equal to one if combined entity,
Business and | observations bank i in country k at time t although target banks are
Finance 36, between 2002 | had been a target bank in a mainly the ones to benefit
499510 and 2009, from | successful M&A from it.
120 banks in - Acquirer: equal to one if
China, India, bank i in country k at time t
Indonesia, had been a acquiring bank
Malaysia, in a successful M&A
Russia, and - Log of total assets of bank
Thailand. i
- Log of total equity of bank
i
(Data source: Bankscope
and Zephyr)
Shaban, M., & | - Investigate Dependent variables: + Tobit model - State-owned banks tend
James, G. A. the effects of - Measures of bank + OLS to be less profitable and

11
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(2017). The
effects of
ownership
change on bank
performance
and risk
exposure:
Evidence from
indonesia.
Journal of
Banking &
Finance

ownership
change on the
performance
and exposure
to risk of 60
Indonesian
commercial
banks over the
period 2005 -
2012.

performance

+ CE SCORE: cost
efficiency score

+ CE RANK: cost
efficiency rank

+ PE SCORE: profit
efficiencyscore

+ PE RANK: profit
efficiency rank

+ NIM: net interest margin
+ ROA: return on average
assets

+ ROE: return on average
equity

+ TCTR: total cost to total
revenue ratio

+ CIR: cost to income ratio

- Meaures of exposure to
risk

+ ETA: equity to total
assets

+ TIERL: the tier 1 capital
ratio

+ NCO: net charge offs to
average loans

+ NPL: non-performing
loans to total loans

+ LATA: liquid assetsto
total assets

Independent variables:

- Static ownership
indicators: Dummies
indicating a private bank
that underwent no changes
in ownership over the entire
2005-2012 interval.

- Selection ownership
indicators: Dummies
indicating a bank that
underwent a domestic
acquisition over the entire
2005-2012 interval.

- Dynamic ownership
indicators: + Dummy
indicating the years
following a bank’s
domestic acquisition. +
Dummy indicating the
years following a bank’s
foreign/regional acquisition.
Control variables

- Dummy indicating a
publicly traded bank.

+ Regression
with panel data

more exposed to risk than
private and foreign
banks.

- Domestic investors tend
to select the best
performers for
acquisition.

- Domestic acquisition is
generally associated
with a decrease in the
efficiency of the
acquired banks

- Non-regional foreign
acquisition is associated
with a reduction in risk
exposure.

- Acquisition by
regional foreign
investors is associated
with performance gains
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- Dummy indicating the
business of the acquiring
investor.

- Log of total assets in t-1
for each bank.

- Market share in t-1 for
each bank.

(Data are from Zephyr and
Bankscope)

5 Li, J., Rajan, R. | - Examine the | Dependent variable: - Augmented - Between 1990 and
S., & Hattari, R. | extent and - Real M&A flow (Zephyr) | gravity type 2010, cross-border M&A
(2016). Drivers | determinants Independent variables: model sales and purchases
of intraregional | of M&As to - Real GDP per capita involving developing
M&As within and from (World Bank’s World Asia grew significantly.
developing developing Development Indicators) There was a marked jump
Asia. Journal of | Asia over the - Populations ( World in sales within
the Asia Pacific | period 2000 - Bank’s World Development developing Asia
Economy 2010 with Indicators) post-1997-1998 crisis,
21(1), 116-131. | particular - Stock market with South Korea,

emphasis on capitalization (World Thailand and Indonesia
the financial Bank’s Financial Structure being the greatest
drivers of Dataset) beneficiaries.
intraregional - Capital account openness - Among the financial
M&A:s. (Developed by Chinn and drivers, global

Ito, the index is based on liquidity and risk

four binary dummy conditions, as proxied

variables, viz. does the by LIBOR, consistently

country have multiple shows up as being an

exchange rates, current important driver of

account restrictions, capital intraregional flows.

account restrictions and

requirements of the

surrender of export

proceeds (as reported in the

IMF’s Annual Report on

Exchange Arrangements

and Exchange Restrictions

(AREAERY)))

- London Inter Bank

Offered Rate

(LIBOR)

- Bilateral real exchange

rate volatility (World

Bank’s World Development

Indicators)

- Rule of law (World Bank)

- Distance and common

language dummies (CEPII)

6 Rasciute, S., & | - Examine the | - The firm and industry- - Latent class - The responsiveness of
Downward, P. variation in level data, including the random FDI location choices to
(2016). foreign direct decision where to locate parameters country-level factors is
Explaining investment investment, come from (LCRP) model: | heterogeneous both
variability in the | (FDI) location | Zephyr. Country-level data | a form of across sectors and
investment decisions of are from IMF International | multinomial acrossfirms of different
location choices | European Financial Statistics and model that characteristics as well
of MNEs: An multinational Eurostat. combines the as unobserved factors
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exploration of
country,
industry and
firm effects.
International
Business
Review

enterprises
(MNEs.) from
1997 to 2013.

Dependent variable

- Choice: An EU country in
which a firm from EU15
chooses to locate its
investment over the period
of time from 1997 to 2013
(takes the value of ‘1’ if the
country has been chosen as
an investment location and
‘0’ otherwise)
Independent variables:

- Real GDP of the host
country

- A dummy variable: take
the value of 1 if investing
and investment receiving
countries share a common
border and zero otherwise

- Unemployment rate

- Labour costs

- Risk of locating capital
abroad: captured by the
transparency international
corruption perception index
- EU membership

- Tax: ratio between taxes
on the income or profits of
corporations including
holding gains and the
respective host country’s
GDP of the year investment
took place

- Investing firm’s size:
number of employees in the
investing firm of the year
investment took place

- Science: 1 if investment-
receiving industry is
science-based industry, and
0 otherwise

- Scale: 1 if investment-
receiving industry is scale-
intensive industry, and 0
otherwise

- Tradit: 1 if investment-
receiving industry is
traditional industry, and O
otherwise

- Services: 1 if investment-
receiving industry is service
sector, and 0 otherwise

latent class
model with the
random
parameters
model in order
to accommodate
two layers of
unobserved
heterogeneity
- Conditional
Logit (CL)
model

For example, the results
show that the importance
of market size increases
with investing firm’s size
and skill intensity, while
proximity between
countries, as well as
cultural and linguistic ties
are more important for
smaller firms.
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