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SPECIALIZED IN CORPORATE 
TRANSACTIONS
We offer the most comprehensive and the best advisory services, backed by 17 years 
of  proven success

GLOBAL PRESENCE MARKET LEADERS IN SPAIN

+210
transactions

+250
projects

+125
M&A 

transactions
+450

professionals

30%
cross border

30%
cross border

€2.5 billion
total transaction 

value

+40
countries

6th in the
global M&A 

ranking

IMAP Albia Capital is an international company 
specialized in mergers and acquisitions, capital 
raising, debt advisory and business valuations.             
It is one of  the top 10 advisory firms in the 
world and the leading independent one.

M&A, 
MERGERS AND 
ACQUISITIONS
More than 125 M&A in Spain and over 
210 transactions per year worldwide.

FINANCING 
ADVISORY 
SERVICES
Proven experience in raising capital; 
traditional or alternative debt; and 
restructuring, growth or investment 
processes.

VALUATIONS 
AND STRATEGY
Specialized in business valuations as 
well as in designing and executing 
complex projects and corporate strat-
egies.
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GLOBAL PRESENCE
IMAP is present in over 40 countries

TRANSACTIONS BY INDUSTRY
IMAP has a multi-sectoral approach and expert teams throughout the world   

LEADING M&A ADVISOR
IMAP is consistently ranked as one of  the top 10 M&A advisors in the world for the middle 
market, and it holds the leading position among independent advisors

2020 M&A ADVISOR RANKING

 Position Financial advisor

 1 PwC
 2 KPMG
 3 Deloitte
 4 Houlihan Lokey
 5 Rothschild
 6 IMAP
 7 EY
 8 Oaklins
 9 Goldman Sachs
 10 Lazard

Classification based on the number of  transactions worth up to $500 million closed between January and December 2020
Source: Refinitiv and IMAP.

Barcelona

Bilbao

Madrid

NORTH AMERICA
• Boston
• Chicago
• Dallas
• Denver
• Detroit
• Greenville
• Greenwich
• Houston
• Los Angeles
• Naples
• New York
• Philadelphia
• San Diego
• San Francisco
• St. Louis
• Tampa
• Toronto
• Vancouver
• Washington D.C.

EUROPE
• Germany
• Belgium
• Bosnia y Herzegovina
• Croatia
• Slovakia
• Slovenia
• Spain
• Finland
• France
• Hungary
• Ireland
• Italy
• Netherlands
• Poland
• Portugal
• United Kingdom
• Czech Republic
• Russia
• Serbia
• Sweden

ASIA
• China
• India
• Japan
• Thailand

LATIN AMERICA
• Argentina
• Brazil
• Chile
• Colombia
• Mexico
• Panama
• Peru

AFRICA
• Congo
• Egypt
• Ghana
• Ivory Coast
• Mauritius
• Morocco
• Senegal
• South Africa

AI PM

Energy

Automotive

Technology

Health and 
Biotech

Real Estate, 
Infrastructure and 
Construction

Industrials

Retail, Distribution 
and Logistics

Food and 
Beverage

Business and 
Financial Services

15%4%

12%5%

20%7%

10%

7%14%

Chemical and 
Mining 6%
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IMAP: our worldwide organization
A dialogue between Aitor Cayero & Torsen Denker

IMAP – International M&A Partners – advises mid-sized 
companies and their shareholders on the sale and acqui-
sition of  companies on a global scale. Our 500+ person 

team, present in over 60 countries worldwide, annually ad-
vises more than 200 transactions, providing our clients with 
entrepreneurial, unbiased advice, successfully helping them in 
achieving their objectives. Torsten Denker and Aitor Cayero 
sat down to share their thoughts on what it is like to work and 
interact in this global M&A focused organization. 

1. A. C. Clients often ask me if  and how we at IMAP 
work together as a true organization. From the in-
side, of  course, there is no doubt in my mind that 
this is the case. Working together intensely within 
IMAP to find international solutions for our cli-
ents is an implicit part of  our daily activity.
T. D. As the name suggests, we are International M&A 
Partners, and we live this partnership. Our partner orga-
nization is based on a common understanding and on ap-
proaching matters with the attitude that we act as a team 
and that we are there for each other. That’s what makes 
you successful and this is the way IMAP works.
Our sector expertise is bundled in international teams on 
a global integrated IT platform. This way we are always 
in touch and can support each other. In addition, we reg-
ularly exchange ideas at our IMAP meetings. Even in a 
year like 2020 we were in touch regularly via Teams and 
other tools.

2. A. C. I think one of  the aspects that sets us aside is 
that, through our +45    0 person organization and 
their connections, we really have the ability to rec-
ognize and reach the right bidders for each deal.
T. D. Through the ongoing exchange with our IMAP 
colleagues in Europe, The Americas, Asia and Africa as 
well as our access to all relevant markets, we find the right 
partner for our customers - worldwide. We advise custom-
ers comprehensively, independently and with in-depth, 
industry-specific know-how. Together with other sector 
experts in the global IMAP organization, we regularly 
discuss developments and M&A-relevant topics in the re-
spective industries. These insights enable us to discuss the 
value drivers of  their business model with our clients on 
an equal footing.

3. A. C. Clients are in fact very attracted to our ability 
to bring international bidders to the table. In this 
respect, there are some key features, such as being 
a relevant enough platform for international bid-
ders, that a target company should offer in order 
to help our effort in convincing bidders.
T. D. In order to make a target attractive for internation-
al bidders it should either have a relevant size – both in 
terms of  financial figures and organization – or outstand-

Aitor Cayero, CFA Torsten Denker

ing technology/know-how. The ability to gain significant 
market share in a new geographical market or getting 
access to superior technical knowledge via acquisitions is 
often more appealing than starting a green field operation 
abroad. This brings us to another major criteria: Manage-
ment. This is especially true if  the potential acquiror has 
no presence yet in this country. Buyers will also view the 
senior management team as a possible source of  stability 
and continuity – especially if  the owner plans to retire af-
ter the sale.

4. A. C. Obviously to know the right people, you have 
to be knowledgeable about the industry in ques-
tion. And to be part of  an organization like IMAP 
in which we can pick up the phone and immedi-
ately hit industry experts is definitely a big advan-
tage.
T. D. In the day-to-day business of  our projects, we reg-
ularly communicate with our international colleagues. 
Meeting people in person (or via online tools, these days) 
and ongoing exchange is key to know whom to call for 
industry specific questions, market trends or prospect buy-
ers. We mainly work with our partners in a very sector-fo-
cused way which means that we know which colleagues 
abroad can weigh in on specific sector topics. And thus, 
enable owners of  medium-sized companies, which are of-
ten active in niche markets, to find the right partner not 
only in their country but anywhere in the world.

5. A. C. Most members of  IMAP have been part of  
the organization for a long time now. I feel this 
has contributed to building bonds between us and 
helps each one of  us know who to contact inter-
nally, and consequently offer our clients quick and 
insightful feedback.
T. D. It is a great advantage that most of  the partner 
companies have been an integral part of  IMAP for many 
years. This means that the common values we share can 
also be passed on to new colleagues. Reliability plays a 
major role, especially as most of  us mainly work for family 
businesses. The result of  that is that we are more than a 
network – we are partners – we are a team that can rely 
on each other.

6. A. C. I recall our President, Jurgis, frequently has 
referred to us as a “big family” at our bi-annual 
IMAP conferences. A big family of  M&A advisors, 
I would say. I think our clients could appreciate 
that, as many of  them come to us looking for help 
looking to let go of  their companies, which for 
them have also been their extended families for 
years.
T. D. Especially when working for family businesses - 
which is the main focus of  most IMAP partner firms - it 
is very important to show empathy. Often entrepreneurs 
come to us asking us to help them sell their life’s work. 
There it is important to know that even on an interna-
tional level you share common values and know that all 
colleagues are working on a project with the same passion 
and treat the transaction as if  it was their own. •

“ “It is a great advantage that most 
of  the partner companies have 
been an integral part of  IMAP for 
many years

I have been working at IMAP for over four years now. Hav-
ing previously worked for other consultancy firms and 
banks before, all of which have some sort of internation-
al network, I can truly say that IMAP does not just claim 
to be international, but really lives it. I have experienced 
this in various transactions and am really proud to be in 
regular exchange with international colleagues – some of 
them indeed friends. It is amazing that people in our inter-
national partner firms have the same values and attitude 
which helps a lot when working jointly together to realize 
transactions for our clients.  T. D.
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DOMESTIC MARKET
We are an independent organization specialized in M&A transactions in the middle market

Founded in 2004, IMAP Albia Capital specializes in corpo-
rate finance and is comprised by employees with extensive ex-
perience. This independent firm is committed to clients and 
has offices in Madrid, Bilbao and Barcelona.

Our entrepreneurial spirit is geared towards finding solutions 
and our remuneration is based on achieving results for the 
projects we carefully select.

CREDENTIALS
IMAP Albia Capital has completed more than 250 projects for a wide array of  clients ranging 
from family businesses to multinational corporations.

+250 PROJECTS

MULTISECTORAL

>25
financing trans-

actions

>100
valuations and 

strategy

>125
M&A 

transactions

M&A 
MERGERS AND ACQUISITIONS

FINANCING AND ADVISORY 
SERVICES

VALUATIONS 
AND STRATEGY

ACQUIRES 100% OFACQUIRES 100% OFACQUIRES 100% OFACQUIRES 100% OF

ACQUIRES 100% OF

ACQUIRES 100% OFACQUIRES 100% OF

ACQUIRES 100% OFACQUIRES 100% OF

ACQUIRES 100% OF 
IDESA MALLABIA 

AND MÉXICO

AND 75% OF

RESIDENTIAL VALUATION 
FOR THE GROUP

ACQUIRES 100% OF THE 
COGENERATION PLANT 

OF

BANK DEBT 
REFINANCING

ACQUIRES A MAJORITY 
STAKE OF

ACQUIRES STAKES IN



                SERVICES      

M&A
IMAP Albia Capital offers comprehensive advisory 

services for mergers and acquisitions
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TRANSACTION
PLANNING

MARKETING NEGOTIATION CLOSING

M&A
PROCESS
DEFINITION

•Appropriate target screening
 Strategic/Financial
 Domestic/International
• Target approach
• Introduction and marketing of the     
   opportunity

• Key negotiation drivers
• Bridging position gaps
• Designing solutions
• Bid submission

• Managing the closing
• Coordinating due diligence
• Negotiations post due diligence
• Contracts

• Planning
• M&A process design
• Valuations
• Marketing materials
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MERGER AND ACQUISITION ADVISORY

Comprehensive advisory services
End-to-end design of  M&A processes: strategic 
planning and critical reflection, valuation, target 
selection and approach, negotiation leading, 
execution and closing.

Sector and cultural experience
More than 30% cross-border transactions, 
understanding key aspects of  the business to 
identify interested parties, vast multi-sector 
knowledge backed by international experts from 
a number of  fields.

Structuring the most suitable transaction
Sale of companies, divisions or business units 
disposals; purchase of companies, buyouts 
(MBO, MBI, LBO, BIMBO)
Mergers and joint ventures.

Selecting the best targets
Searching for the ideal strategic or financial 
counterpart, anywhere in the world.
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THE REASON BEHIND M&A
Merger & Acquisition services are the core activity at IMAP 
Albia Capital, which was created to assist middle market busi-
nesses and owners with the sale and acquisition of  companies, 

mergers and/or any other corporate transactions that may be 
needed to ensure a company's continuity and growth strategy. 1. SALE OF COMPANIES, DIVISIONS 

OR UNITS DISPOSALS BUSINESS

At IMAP Albia Capital, we remain committed to our cli-
ents' goals and thoroughly analyze the type of  company 
to be sold along with its strategic positioning, products, 
sales strategy, operational positioning, efficiency, techno-
logical expertise and financial situation in order to define 
the pool of  buyers and optimize the transaction for our 
client.

3. MBIS, MBOS...

Acquiring a company or division by an internal 
or external management team is a process that entails 
the standard steps of  purchasing a company, but also re-
quires to consider a series of  challenging elements for 
the transaction viability. It also usually involves a debt or 
equity financial partner that supports the management 
team.

2. PURCHASE OF COMPANIES, DIVISIONS 
OR LINES OF BUSINESS

The decision to acquire a company is a process that the 
buyer must be completely certain about. IMAP Albia 
Capital encourages clients to design a corporate devel-
opment strategy before searching for targets. Once this 
strategy has been defined, our proven experience plays a 
key role in identifying, approaching and closing transac-
tions for clients.

4. MERGERS 
AND JOINT VENTURES

These comprehensive processes affect an entire company 
and should therefore be based on a solid foundation, with 
the certainty that they are truly needed by all the parties 
involved. This requires an initial analysis and a strategic 
plan that clearly considers this option as the most suitable 
for the companies, along with appropriate structuring 
that address the interests of  all the shareholders.

TYPES OF TRANSACTIONS

Andoni Izquierdo
RHENUS LOGISTICS SAU
Management Committee

“When a takeover or acquisition is guid-
ed by a team of  professionals, the result 
is always streamlined and satisfactory. 
Working together with the IMAP Albia 
Capital team has been a very positive 
and enriching experience.”

Pablo Gracia
AROS, S.A. (NOTTON)
Managing Director and  
Shareholder

“From the very beginning and 
throughout the process, we felt com-
pletely aligned with the team of  pro-
fessionals at IMAP Albia Capital.
Working with them has been essential 
for achieving a successful result: the 
sale of  our company.”

Fermín Etxedona 
and Carmen Arratia
FONCASAL
CEO and CFO, Shareholders

“We were considering a complex trans-
action. Selling a business to a company 
that would not only continue with our 
operations, but also enhance them, there-
by guaranteeing jobs. IMAP Albia Cap-
ital were the best partners for identifying 
and selecting the most strategic buyers as 
well as for managing and guaranteeing the 
transaction. We are very satisfied with 
their work and highly recommend them.”

testimonials



16 17

M&A processes: A success story
Pablo Gómez

IMAP Albia Capital advises LTK on the incorporation
of  Rhenus as a strategic partner

I  n recent years, the transport and logistics sector has been 
registering numerous corporate transactions led by large 
companies that, through the integration of  other compa-

nies with a differentiated and value-added service offer, are 
consolidating the market. This results in a competitive envi-
ronment made up of  market leaders, both national and inter-
national, and a universe of  small and medium-sized compa-
nies. Within this second group, in general we find two types of 
companies: those that due to their small size and lack of  lead-
ership and professionalized business management are not very 
competitive, and those that, because they operate in a niche of 
activity where they find little competition and also being well 
managed, are highly profitable.

In this context, the sale of  LTK to the Rhenus Group was 
carried out, in which IMAP Albia Capital played a key role 
in identifying and mitigating the risks associated with LTK’s 
business and building the strategic rationale for the transac-
tion. But let’s go to the beginning to know the operation from 
its origin.

Founded in 2002, LTK is a company specialized in contract 
logistics solutions, mainly focused on the aeronautical industry. 
They operate in Spain and are a Tier 1 supplier to the large 
companies in the sector. The company offers logistics solutions 
with great added value in a sector in which there is little com-
petition due to its high specifications and technical and quality 
requirements. However, this competition includes some of  the 
largest companies in the logistics sector, such as Kuehne + Na-
gel, DHL, CEVA, etc.

Despite its good positioning with its main clients, thanks main-
ly to the level of  service and flexibility and the know-how of  
the team, LTK had to solve a strategic challenge in order to 
continue carrying out its activity with guarantees for its clients: 
to gain dimension.

After an exhaustive analysis of  the market and the different 
possible scenarios, LTK shareholders concluded that in order 
to achieve this growth, it was necessary to reach a strategic 

agreement with a large logistics group that would allow the 
company to continue offering its services without losing flex-
ibility and quality, protected in a significantly higher global 
business volume.

IMAP Albia Capital, aware of  the dynamics of  the transport 
and logistics sector, and in coordination with the general man-
agement of  LTK, contacted Rhenus to present the investment 
opportunity. The Rhenus Group is one of  the leading trans-
port and logistics companies in Europe, with a business volume 
of  more than 5.5 billion Euros and 750 locations in the world.

IMAP Albia Capital’s choice of  Rhenus as the ideal strategic 
partner was not random. Knowing the strengths and weak-
nesses of  LTK’s business in a corporate transaction context 
and understanding the Rhenus business model was key to in-
tuiting that, once the operation was properly planned, we were 
looking at the best possible strategic partner.

The Rhenus Group’s way of  operating in the market, with 
warehouses dedicated to important clients and business reg-
ulated on a renewable contractual basis, mitigated two weak-
nesses of  the transaction such as LTK’s sales concentration 
in two large clients and the regulation of  the relationship on 
a contractual basis to which also had a short period of  time 
until maturity. 

On the other hand, the possibility of  entering the Spanish 
contract logistics market, which was part of  its strategic plan, 
and the diversification towards new target markets based on 
good references in an industry such as aeronautics, with high 
technical specifications and supported by a management team 
with experience in the sector also allowed Rhenus to increase 
its interest in the transaction.

From here, an organized M&A process was launched, led by 
IMAP Albia Capital, in which all the necessary steps were 
taken for the successful closing of  the operation, in the best 
possible conditions for LTK shareholders. The process con-
sisted, in summary, of  the following phases:

• Reception and negotiation of  the Non-Binding Offer, 
setting the price and payment conditions, and being 
subject to a satisfactory Due Diligence phase.

• Due Diligence or audit phase that demonstrated that 
all the information provided was truthful, consistent 
and accurately reflected the image of  the company. 
The areas analyzed were business, financial, labor, tax 
and legal.

• Negotiation of  the Binding Offer, reaffirming the price 
set in the first phase as there are no inquiries in the 
Due Diligence phase that significantly affect the price.

• Negotiation of  the sale and purchase agreement (SPA 
- Sale and Purchase Agreement), supported by LTK’s 
legal advisor, and collecting all the clauses that guar-
antee a good relationship with the new partner of  the 
company.

• Negotiation of  final price for adjustment of  net finan-
cial position and working capital.

• Closing of  the transaction.

“ “Knowing the strengths and weak-
nesses of  LTK’s business and un-
derstanding the Rhenus business 
model was key to intuiting that we 
were looking at the best possible 
strategic partner.

Today, LTK continues its activity, seeking diversification 
verticals in Spain within the Rhenus Group and its client 
portfolio, while seeking to expand the aeronautical business 
into new European markets. As for the LTK management 
team, they have continued to be linked to the activity, with 
an expansion of  their functions to strategic areas within the 
Rhenus management structure.
For IMAP Albia Capital, this transaction is a new successful 
project, for having identified the ideal strategic partner, at 
a key moment for LTK, and having led the closing of  the 
transaction in a satisfactory way for the parties.



                SERVICES      

FINANCIAL 
ADVISORY

IMAP Albia Capital offers comprehensive advisory 
services for debt and equity transactions 
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PLANNING EXECUTION FOLLOW-UP COMMITTEE

INTERNAL
RESTRUCTURATION

FINANCIAL
RESTRUCTURATION

Support in implementing viability plan

Interim management

OPEX Reduction

Refinancing

Additional Fund Sourcing: Alternative Financing, 
Divestitures, Capital Raising

Viability quick assessment

Viability/Restructuring plan

Financial plan

12 month cash plan

Control of the plan implementation

Plan readaptations
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ALTERNATIVE FINANCING

Alternative financing offers multiple benefits for compa-
nies:

1. Diversified funding sources in scenarios of  a decreas-
ing number of  banks.

2. Higher debt ratio tolerance than banks.

3. Broader flexibility for the use of  financing: M&A fi-
nancing, minority shareholder acquisition, dividends 
or real estate development financing.

4. Structuring in the form of  bullet loans allows cash 
flow to be accommodated to strategic plan execu-
tions.

5. Increased flexibility for covenants.

6. The approval process is much faster than that of  
bank financing and transactions can be closed in a 
matter of  weeks.

PRIVATE DEBT FUNDS

ISSUED BONDS/PROMISSORY NOTES

CROWDLENDING

STOCK MARKET FLOTATION 
(MAB / EURONEXT / ALTERNEXT)

PRIVATE EQUITY

TOP FINANCING ALTERNATIVES

Alex Ormaechevarria
AZPIARAN GROUP
Vice-General Manager

“In any financial restructuring process, it is 
essential to be accompanied by a firm that 
produces a precise financial plan, who is well 
respected by the financial institutions and is 
completely trustworthy.”

Javier Julián
PRAXIS PHARMACEUTICAL
Managing Director

“After working with IMAP Albia Capital on several 
restructuring and refinancing projects over the past 15 years, 
I can confirm that their team is highly skilled and creative in 
finding reasonable solutions for all the parties involved, showing 
empathy towards clients along with an extraordinary proactive 
attitude and dedication as advisors.”

• Expertise in M&A financing, recapitalizations, 
growth capital, arranging asset backed loans for 
wide array of  industries.

• Financial restructuring and refinancing projects.
• Analysis and structuring of  complex financial 

transactions.
• Detailed financial analysis to follow-up the com-

pany and anticipate difficulties in complying 
with the obligations and agreements made with 
financial institutions.

• Personal relations with Private Equity major 
banks, financial institutions, debt funds and pri-
vate investors.

DEBT AND EQUITY ADVISORY
FINANCING ADVISORY SERVICES

SUPPORT IN PLANNING, 
EXECUTION AND FOLLOW-UP
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5 keys for 
corporate de-escalation

Fernando Cabos

Throughout a company's lifespan, there are moments 
when its operations are unable to generate the re-
sources needed to cover commitments made with 

suppliers, employees, governments and banks. Unfortunately, 
this situation is what many businesses will face in the coming 
months due to the shutdown—not hibernation—of  economic 
activity as a result of  COVID-19.

Although governments have implemented certain palliative 
measures, such as delayed tax payments, temporary furlough 
schemes, loans guaranteed by governments and autonomous 
communities, etc., these measures will only provide the liquid-
ity needed to face the shutdown period (which is no small feat).

However, as economic activity returns, a large number of  
companies are facing a very different “normal” with more 
debt and an uncertain recovery outlook, so they must adapt 
their payment due dates to the cash flows of  their operations. 
In the comings months, the new normal will bring familiar 
faces, such as those of  restructuring and refinancing. The con-
tinuity of  companies in this situation will depend on whether 
the problem is managed in a resolute and professional man-
ner, with the right methodology.

This means that various key aspects must be considered in 
order to deal with the upcoming economic context.

KEY 1. REALISM AND ANTICIPATION
Although it may be difficult, it is essential to accept that the 
company is facing a crisis, and this must be done sufficiently 
in advance so as to stop the “bleeding” while it is still manage-
able and so the measures implemented can have enough time 
to take effect. 

KEY 2. THE PROBLEM IS NOT (ONLY) FINANCIAL
Finances are merely the result of  business operations, so a 
lack of  liquidity and the inability to make payments and, in 
summary, to address financial issues, are just the tip of  the 
iceberg of  a more complicated business situation. There is no 
point in tackling financial problems by searching for capital or 
refinancing debt if  the causes and the corporate issues behind 
them are not addressed. Refinancing without restructuring is 
destined to failure.

KEY 3. CASH IS KING
It is common knowledge that a business dies from a lack of  
cash, and interestingly enough, there is a surprising number 
of  companies that in a crisis opt for initiatives that will bring 
future results at the expense of  burning through cash levels 
they cannot afford. In these situations, the expression “cash 
is king” takes precedence and funds must be stretched out 
by adjusting costs to forecasted revenue, reducing inventory, 
postponing investments, extending payment due dates and 
shortening collection periods. In summary, drastic measures 
to stabilize the company in the shortest amount of  time pos-
sible are needed so there are enough resources to implement 
measures that enable the company to reposition itself  in the 
medium term.

KEY 4. INVESTORS WANT    
PROJECTS, NOT PROBLEMS
In crisis situations, investors are needed 
to provide capital that will plug the leak, 
especially in the current reality of  abun-
dant liquidity, at least for the time being. 
The bad news is that investors invest in 
projects, not in problems. This means 
that we must do our homework, apply 
solutions to withstand the crisis and get 
back to building a project that offers 
the profitability investors want. It is im-
portant to note that those who invest in 
non performing companies seek to turn 
them around with their own resources 
and remunerate themselves with the 
value created  from a healthy company.

KEY 5. LEADERSHIP AND  
CREDIBILITY 
Once these premises are clear, “all” that 
remains is to define a plan (be it a stra-
tegic or a viability plan) and carry it out. 

This is done with the understanding that 
in these situations, we are faced with the 
crisis/opportunity dichotomy: reposi-
tioning the company or falling into the 
abyss.  Aside from having a plan, over-
coming a challenging situation requires 
clear leadership, credibility and a vast 
amount of  energy to align the interests 
of  all the parties involved. Facing this 
situation with a sense of  exhaustion and 
a lack of  willingness to deal with a new 
crisis is synonymous with failure, per-
haps not in the short term, but certainly 
in the medium term. If  this is our frame 
of  mind, then it is best to step aside, 
lead the company through its gover-
nance bodies and make way for those 
who will take on the challenge with the 
leadership, energy and commitment the 
situation requires.  Bolstering the man-
agement team with expert advisors and 
consultants in crisis situations is another 

suitable alternative because these individuals will add credi-
bility to the plan and its execution in the eyes of  shareholders, 
employees, clients, banks, creditors and public institutions. 

One last piece of  information to be included in the plan: be-
tween 2008 and 2019, more than 80% of  companies that de-
clared bankruptcy had between 1 and 19 employees, but less 
than 3% had more than 100 employees. Although these per-
centages reflect the structure of  the Spanish corporate envi-
ronment, they do not hide the difficulties faced by these com-
panies to finance their projects, find investors and alternative 
sources of  funding, or attract and retain talent. Shouldn't 
we include in our plan, once and for all, the chal-
lenge of  gaining size by either inducing industry 
consolidation transactions, merging or integrating 
the company in a larger group? •“ “

We cannot afford not to take 
action in time when we live in a 
world where others run
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VALUATIONS AND STRATEGY
IMAP Albia Capital offers valuation services and also guides clients through the process of  
reflection and the strategic reorientation of  a company's key competitive aspects

The goal of  a company valuation is to determine 
the range of  reasonable values for that entity, also 
known as its intrinsic value. This range of  values 
is obtained, on the one hand, by applying methods 
that are generally accepted by the business com-
munity, and on the other, through extensive mar-
ket experience.

The price is the breakeven point of  a negotiation 
between a buyer and a seller, and therefore, it de-
pends on qualitative parameters and on the nego-
tiating position of  each side.

Corporate strategy: 
Defining the business development 
model, organic growth, acquisitions, 
identifying opportunities, etc.

Strategic review: 
Performing a sanity check of  the 
business model and of  the strategic 
approach. Coordinating strategic 
due diligence and of  the business.

Financing strategy:
Analyzing financial needs 
and defining how to ad-
dress them.

Alliances: 
Advisory for stra-
tegic partnerships 
and joint ventures.

Diversification 
and competitive 
improvement 
strategies.

Restructuring and business 
turnaround:
Analyzing the situation and viability 
of  business continuity.

FACTORS THAT IMPACT 
A COMPANY'S VALUATION

• Balance sheet and income statement
• Expectations/risks
• Type of business
• Competitive position
• Barriers to entry
• Size
• Leverage
• Capital intensity (CAPEX)
• Need for working capital
...

VALUE PRICE

FACTORS THAT IMPACT PRICE
 

• Market situation
• Liquidity
• Industry momentum
• Strategic relevance
• Complementarity and synergies
• Need for the purchase/sale
• % shares
• Greenfield cost
• Supply - Demand
• Includes elements related to each buyer
 - Synergies
 - Strategy
 - Need for the purchase
...

Estimating the value of  a company is a combination of  technical knowledge and market experience.

VALUATION ADVISORY
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How much is my company worth?
Alejandro Azcona

Valuating a company is a combination of  technical knowledge and market 
experience, although not necessarily in that order

How much is my company worth? This is one of  the 
most common questions that clients, friends and ac-
quaintances ask us, and to their surprise, there is no 

simple answer.

Lately, estimating a company's value has become trivialized, 
just like what has happened in many other fields. In many fo-
rums, any advisor, auditor, friend or neighbor will vehemently 
defend that your company is worth a certain multiplier of  its 
EBITDA or its sales, or the stockholders' equity plus a multi-
plier of  its profits, or any other imaginative formula they have 
read or learned about in a classroom. In any case, if  a compa-
ny's value matches or is close to the parameters resulting from 
applying “popular science,” it is purely a coincidence.

Estimating the value of  a company is made up of  
two elements: a basic one that consists of  applying 
generally accepted valuation methods; and another, 
that most individuals who perform valuations lack, 
which is to have extensive experience in buying and 
selling companies since this equips the appraiser 
with the key elements that buyers consider when cal-
culating a company's value, thereby defining a range 
of  values that match the worth given to that compa-
ny by the market.

IMAP Albia Capital has been buying and selling companies 
since 2004, with more than 125 transactions completed. This 
experience provides us with knowledge of  the elements that 
the market values in a company and how those aspects are 
valued. This means that our valuations cover the company's 
intrinsic features as well as market aspects, and the prices al-
ways fall within market ranges. Just like Antonio Machado 
once said, “Only fools confuse value and price,” and when a 
client, friend or acquaintance asks how much their company 
is worth, they usually refer to its price.

When appraising a company, its technical value is determined 
by intrinsic aspects such as its balance sheet and income state-
ment, financial projections, size, leverage, etc., and various 
valuation techniques are applied to obtain a range of  reason-
able values.

Multiple methods are used for a company's technical valu-
ation, from the simplest, based on magnitudes of  the com-
pany's balance sheet, others based on multipliers of  certain 
income statement line items, and a combination, etc.

The method that is most accepted in the international busi-
ness community is the discounted cash flow method because 
it is technically the most accurate and has the greatest capac-
ity to include parameters that impact value in the valuation 
model. This is also the method recommended by the Spanish 
Accounting and Business Administration Association (AECA) 
and the CFA Institute (Chartered Financial Analyst). The re-
sults of  this method are compared with those obtained by ap-
plying market multiples—which require interpreting—to the 
company's financial parameters.

However, a number of  factors can impact the price of  a trans-
action, and they are not covered by valuation methods. The 
appraiser should be aware of  these factors and understand 
how the market is behaving at the time of  the valuation to 
avoid issuing a number that veers from market prices. Some 
of  the aspects that could impact the price of  a transaction is 
the market situation (whether we are in a buyer's or a seller's 
market), the industry's appeal at the time of  the valuation (the 
more “popular” an industry, the higher the prices), the scal-
ability of  the business, the level of  liquidity in the market, the 
company's strategic importance for the buyer, the cost of  a 
greenfield with respect to the acquisition price, etc.

Another complexity to consider is that there are certain types 
of  companies whose market value is starkly different from the 
number obtained through generally accepted valuation meth-
ods, even when those figures are adjusted using information 
about market prices. These are special situations due to their 
current business development phase, their access to knowl-
edge or an element that is unique or scarce on the market, 
or because they have certain business structures that could be 
financially penalized. In these instances, the prices/values of  
companies should be calculated using certain parameters or 
metrics that usually do not consider generally accepted valu-
ation methods.

As a result, having extensive experience in transactions is es-
sential for estimating a company's range of  reasonable values. 
Backed by more than 120 transactions and over 200 valua-
tions, IMAP Albia Capital is equipped with this knowledge 
along with a team of  first-rate professionals and the best tools 
for performing company valuations. •

“ “

The terms “VALUE” and 
“PRICE” should not be confused



IMAP Albia
An M&A team with a global reach

Capital
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OTHER ACTIVITIES
PUBLICATIONS

IMAP publishes industry reports and the magazine Creating 
Value every six months. This publication covers important as-
pects about the M&A sector, noteworthy cross-border trans-

actions and the keys to ensuring a successful M&A.
Additionally, our annual Dealbook lists IMAP's transactions 
globally.

ALBIACOUSTIC

Albiacoustic, an event that combines 
music and finance, was envisioned to 
serve as a meeting point for IMAP Albia 
Capital's friends and clients.

We have always believed that music can 
bring people, cultures and companies 
together, which is why we created Albi-
acoustic to meld our achievements with 
musical hits every year, sharing it with 
friends of  IMAP Albia Capital.

We would like to continue growing and 
building business relationships around 
music, and for the Albiacoustic initia-
tive to be a musical and business bench-
mark for many years to come.

SPECIALIZATION

• Team that exclusively works on M&A/Corporate  
Finance.

• Focused on solving situations involving standard  
conceptual approaches.

• Experience in a number of  industries.

SECTOR EXPERIENCE

• Vast knowledge thanks to having worked as business 
agents prior to becoming advisors.

• Extensive knowledge of  the company and the industry.
• Committees specialized in the sector.

INDEPENDENCE

• Not a member of  a group or a financial institution.
• We share the interests of  our clients.
• We work exclusively to ensure the project's success.

GLOBAL REACH

• 70 offices in 40 countries, all focused on M&A.
• Access to companies throughout the world.
• Culture clashes are neutralized in negotiations.

RESULTS

• 6th in the global ranking.
• 218 transactions closed annually throughout the world.
• More than 125 transactions closed in Spain over the 

course of  17 years.

COMMITMENT

• Projects are carefully selected.
• Assurance when assessing projects as viable.
• Access to the most suitable resources.

As a team specialized in M&A transactions, we have a global reach and proven industry 
experience, we are independent and committed to our clients, and work towards successfully 
completing transactions

WHY IMAP Albia Capital?
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This is an era of  uncertainty but also of  the opportunity to 
make businesses more streamlined, bigger and with more 
added value.  Our country has a strong industrial capacity 
in mature sectors, with good companies that have low prof-
itability and must be restructured, updated, and ultimately, 
concentrated.

On the other hand, there are companies and/or corporate 
groups with the management resources and financial capacity 
to lead concentration processes in their industries.  There are 
also quite a few foreign entities that view our companies as 
interesting investment targets.

Paradoxically, this crisis is coinciding with tremendous mar-
ket liquidity, which in turn seeks profitability and is driving 
investors to actively search for business projects they can con-
tribute resources to and accompany/substitute owners as they 
address new challenges.

This situation is creating an abundance of  investors who op-
erate in an array of  risk and investment levels, which is clearly 
an opportunity for selling a company or participating in proj-
ects.

Therefore, and based on our experience, the now is an excel-
lent time for business owners and shareholders with concerns 
about the future of  their companies to reflect on how and 
when to take on this major and definitive personal and busi-
ness challenge. All corporate transactions are complex due to 
their technical difficulty and the emotional burden of  making 
the decision to move forward and negotiating an agreement. 
Therefore, it is essential to be completely certain about the 
decision before launching the process.

Our advice to business owners and shareholders who face this 
dilemma is to seize the moment because the coming years will 
be tough. However, there will also be opportunities that should 
be taken advantage of  because they are not likely to reappear 
and the train for change will be missed.

We have encountered very few owners who regret having sold 
their business or bringing new partners to their projects, but 
we know of  many who regret having let an opportunity slip by. 

Our M&A operations remain intact despite the pandemic, 
and we foresee a clear opportunity to improve and grow. As 
Winston Churchill once said, “We are optimists. It does not 
seem too much use being anything else.” •

“We are optimists. It does 
not seem too much use being 

anything else”
Winston Churchill

Catching 
the train of opportunity

Elías Martínez

I recently attended a presentation by a panel of  experts on 
the economic forecasts for 2021. The event, which was or-
ganized by the Association of  Executives and Profession-

als of  the Basque Country (ADYPE), allowed participants to 
attend in person or via streaming.  What at first felt somewhat 
odd has become a symbol of  a certain normality: “meeting” 
up with others (in small numbers) after all this time.

What struck me the most about the presentation and its con-
clusions are two words: “uncertainty” and “hope.” Basically, 
the only thing that is clear is that many challenges lie ahead, 
so we must work very hard to overcome them.

Following the 2008-2010 financial crisis, we had become 
somewhat accustomed to existing in an atmosphere of  un-
certainty, and we are once again facing a global scenario in 
which no one knows the scope or the duration of  the new nor-
mal caused by COVID-19. Making strategic decisions in this 
type of  situation is extremely complex, but this era also brings 
major opportunities for change and regeneration, which will 
enable us to emerge from the crisis wiser, stronger and with 
new perspectives. 

With regard to corporate transactions, we will assist with 
movements between companies, acquisitions, mergers, inte-
grations and alliances, all aimed at making businesses more 
competitive, integrated and, in summary, stronger and better 
equipped to deal with new challenges.

The crisis will drive owners and family businesses without a 
clear line of  succession or the energy to face the obstacles that 
lie ahead to face the dilemma of  selling the company or wait-
ing for the situation to improve.

Oftentimes, when contemplating the decision of  how and 
when to address the problem of  business continuity, questions 
arise about when the right time is:

• “These years are not great so I'll wait for the situation 
to improve.”

• “Now is not the time because I'm about to launch im-
portant projects that will add value.”

• “Now that the company is doing well, I'll wait a little 
longer.”

In summary, reasons aimed at delaying an inevitable decision 
and that, based on our experience in these types of  situations, 
the passing of  time almost always works against the process 
and the interests of  owners.

“ “We have encountered very few 
owners who regret having sold 
their business
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