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Black Toro launches Fund II following commitment from Allstate

17th November 2015

Spanish private equity firm Black Toro Capital has placed a €350m target on its second fund, having already                                    
r                               received a €73m commitment from Allstate Investments.

Allstate will act as lead investor in Black Toro Capital Fund II, with the GP adding a further €10m investment in the vehicle.

With the new investment, Allstate’s total commitment to Black Toro Capital stands at €111m across BTC´s Funds.
The firm, which has offices in Barcelona, Madrid and London, said it expects to hold a first close for the fund during Q1 2016.
Black Toro managing partner Ramon Betolaza, and partners Ignacio Foncillas and Jose Manuel de la Infiesta, said in a joint 
statement; “We are delighted with Allstate’s decision to continue to support Black Toro Capital and its investment team, in 
capturing the significant investment opportunity that exists in Spain.”

It focuses on providing advice and structuring flexible capital solutions for mid-sized companies in Spain with revenues between
€50m and €1bn.

In the past 12 months, Black Toro Capital has completed four transactions and deployed over €80m in direct investments and co-
investments.

The four investments include Antibióticos de León, Carbures Group, Irestal Group and Papeles El Carmen.

http://blacktorocapital.com/
https://www.altassets.net/wp-content/uploads/2014/09/euros-coins-e1431426871920.jpg
https://www.altassets.net/wp-content/uploads/2014/09/euros-coins-e1431426871920.jpg
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Black Toro Capital launches second fund, seeking €350M
17th November 2015

Spanish private debt fund manager Black Toro Capital (BTC) has launched its second fund, for which it is looking to raise 
€350 million.

The target is the same as that for its first fund, which held a first close on an undisclosed amount in October last year. 
The firm declined to comment on the size of its first fund, or whether it had held a final close.

BTC has already secured a cornerstone commitment of €73 million from U.S.-headquartered investment manager 
Allstate Investments, while the firm’s management team and employees have pledged to commit €10 million to the 
fund. Allstate is an existing BTC investor, having committed €38 million to the firm’s first fund, again as a cornerstone 
investor.
The company hopes to hold a first close for the new fund in the first quarter of next year.

BTC has made four investments with its first fund, totalling €80 million: Antibióticos de León, Carbures Group, Irestal
Group, and Papeles El Carmen. Allstate was the lead investor in the Antibióticos deal, with BTC co-investing.

The firm provides financing solutions to viable companies suffering from financial and liquidity constraints, or strategic and 
ownership issues. — Oliver Smiddy

mailto:oliver.smiddy@spcapitaliq.com
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Black Toro launches second fund with €350m target

The Spanish firm has already secured €73m from Allstate Investments.

17 November 2015 by Hannah Langworth. 

Spanish firm Black Toro Capital has announced the launch of its second fund.
Black Toro Capital Fund II will aim for a €350m target and a first close in Q1 2016. It has already received a commitment 
of €73m from insurance and pension fund Allstate Investments.

Black Toro, which supports medium-sized companies in Spain, has invested over €80m so far this year, including backing 
steelmaker Irestal Group in June and packaging business Papeles El Carmen in September.

http://realdeals.eu.com/intelligence/40405/portfolio
http://realdeals.eu.com/article/48781-black-toro-seals-steel-deal
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Black Toro launches fund, aims for €200m first close
Source: Southern Europe unquote | 17 Nov 2015 | 

Spanish GP Black Toro Capital (BTC) is looking to hold a €200m first close for its €350m second fund in Q1 2016 after securing a €73m 
commitment from insurer Allstate. 

Fundraising for BTC Fund II officially started on 17 November. King & Wood Mallesons is providing legal advice.

Speaking to unquote", a source close to the situation revealed the GP is aiming to raise around €200m when the fund holds a first close in Q1 
2016. According to the same source, this should be followed by a final close before the end of next year.
The fund features a lifespan of seven years and two one-year extensions; the investment period will span three years.

Investors
To date, BTC Fund II's most prominent LP is Allstate, a US-headquartered insurance company that committed €73m via its private equity arm. 
Along with prior contributions to BTC, Allstate has provided a total of €111m to the GP's funds.

The LP base, featuring investors from both Europe and the US, includes private and public pension funds, foundations and family offices.
In addition, BTC has announced it will provide a €10m commitment to the fund.

Investments
BTC Fund II will secure controlling stakes across companies where, in spite of a proven business model, there is a need for financial and 
management restructuring. The sector-agnostic fund will deploy an average of €20-50m into companies headquartered in Spain, unquote" 
understands.
The launch of the fund comes as BTC deployed more than €80m in 2015 to date, both on a standalone basis and alongside others. The latest
company to be backed was carbon fibre manufacturer Carbures, an existing portfolio company that received a €30m injection in September.

People
BTC is led by managing partner Ramon Betolaza, as well as partners Carlos Tusquets, Ignacio Foncillas, Jose Manuel de la Infiesta and operating
partner Juan Molins Monteys.

http://www.unquote.com/southern-europe/official-record/2424386/black-toro-invests-eur30m-in-carbures the GP has invested €80m
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Black Toro launches fund, aims for €200m first close
Source: Southern Europe unquote | 17 Nov 2015 | 

Spanish GP Black Toro Capital (BTC) is looking to hold a €200m first close for its €350m second fund in Q1 2016 after securing a €73m 
commitment from insurer Allstate. 

Fundraising for BTC Fund II officially started on 17 November. King & Wood Mallesons is providing legal advice.

Speaking to unquote", a source close to the situation revealed the GP is aiming to raise around €200m when the fund holds a first close in Q1 
2016. According to the same source, this should be followed by a final close before the end of next year.
The fund features a lifespan of seven years and two one-year extensions; the investment period will span three years.

Investors
To date, BTC Fund II's most prominent LP is Allstate, a US-headquartered insurance company that committed €73m via its private equity arm. 
Along with prior contributions to BTC, Allstate has provided a total of €111m to the GP's funds.

The LP base, featuring investors from both Europe and the US, includes private and public pension funds, foundations and family offices.
In addition, BTC has announced it will provide a €10m commitment to the fund.

Investments
BTC Fund II will secure controlling stakes across companies where, in spite of a proven business model, there is a need for financial and 
management restructuring. The sector-agnostic fund will deploy an average of €20-50m into companies headquartered in Spain, unquote" 
understands.
The launch of the fund comes as BTC deployed more than €80m in 2015 to date, both on a standalone basis and alongside others. The latest
company to be backed was carbon fibre manufacturer Carbures, an existing portfolio company that received a €30m injection in September.

People
BTC is led by managing partner Ramon Betolaza, as well as partners Carlos Tusquets, Ignacio Foncillas, Jose Manuel de la Infiesta and operating
partner Juan Molins Monteys.
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Black Toro launches Fund II with total fund target of EU73M.
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Black Toro launches Fund II with cornerstone investment

The Spanish-focused debt and equity provider has launched its second fund with a €350 million target. 
Existing investor Allstate Investments has come back in as cornerstone investor in the new fund.

BY: RACHEL MCGOVERN
PUBLISHED: 17 NOVEMBER 2015

Black Toro Capital (BTC) has launched its second mixed debt and equity fund with a target of €350 million. Allstate Investments, the 
investment arm of US insurer Allstate, has committed €73 million to the new vehicle as lead investor, the Spanish capital provider 
announced. 

The new commitment brings Allstate’s total investment with the firm to €111 million, BTC said.
The firm expects to reach a first close on around half the €350 million target in the first quarter of 2016, PDI understands. The vehicle is 
targeting internal rate of returns of around 25 percent and the general partners have also invested €10 million into the strategy. The 
manager is focused on raising capital from institutional investors in Europe and the US.

Black Toro makes debt and equity investments into Spanish companies with good business models but which are facing liquidity constraints 
or other misalignments, creating opportunity for the investor. 
The firm has invested €80 million over the past 12 months into four deals; Antibióticos de León, Carbures Group, Irestal Group and Papeles
El Carmen.

Offering a combination of debt and equity to find the best solution for capital constrained corporates differentiates BTC from the many 
other investment firms seeking to gain exposure to Spain, said Jose Manuel de la Infiesta, a partner with BTC. 
The first investment from the second fund is currently closing, added de la Infiesta. 
The firm did not disclose how much it raised for its first fund, a 2013-vintage vehicle that had a target of €350 million and a €500 million 
hard-cap, as reported. 

Black Toro Captial has offices in Barcelona, Madrid and London. It seeks to partner with and take controlling stakes in companies facing 
difficulties that investment using debt, equity or quasi-equity facilities will solve in combination with leadership.
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Black Toro returns to fundraising trail
By Becky Pritchard
17 November 2015 

Spanish mid-sized buyout firm Black Toro Capital has begun marketing its second fund, amid the strongest period for Spanish 
fundraising since the financial crisis. 

Black Toro is targeting €350 million for the new fund and has already collected €73 million for the fund 
from investor Allstate Investments, according to a statement on November 17.
Black Toro was set up in 2011 and invests equity and debt in mid-sized Spanish companies that are 
struggling with "financial and liquidity constraints". The fund is targeting a first close in the first quarter 
of 2016, the statement added.

The return to the fundraising trail comes just one year after the firm closed its first fund in October 2014, according to 
Preqin. A spokesman for the firm refused to say how much Black Toro raised for its first fund.
The fundraising launch comes amid a buoyant period for raising money for Spanish-focused private equity, which dried up 
after the financial crisis. In 2015 up until November 17, private equity funds focused on Spain have raised €1.7 billion for 
deals – the highest amount raised in a single year since 2006 when €1.8 billion was raised, according to Preqin.

This year's fundraising total is significantly higher than the previous two years, which saw €1.1 billion raised by 13 Spanish 
private equity funds in 2014 and just €200 million raised by six such funds in 2013.
Madrid-based N+1 Private Equity is currently looking to raise €450 million for its third fund, Magnum Capital is aiming to 
collect €500 million for its second buyout fund and Realza Capital, a firm set up a two former Mercapital executives, is 
marketing a €200 million fund.

http://www.efinancialnews.com/search?q=Becky%20Pritchard
http://assets.efinancialnews.com/2015/11/IMG008443_full4x3.jpg
http://assets.efinancialnews.com/2015/11/IMG008443_full4x3.jpg
http://www.efinancialnews.com/story/2015-11-12/private-equity-nplusone-secondaries-deal-access-capital
http://www.efinancialnews.com/story/2015-08-24/former-mercapital-team-plots-new-fund
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Black Toro launches Fund II with cornerstone investment

The Spanish-focused debt and equity provider has launched its second fund with a €350 million target. 
Existing investor Allstate Investments has come back in as cornerstone investor in the new fund.

BY: RACHEL MCGOVERN
PUBLISHED: 18 NOVEMBER 2015

Black Toro Capital (BTC) has launched its second mixed debt and equity fund with a target of €350 million. Allstate Investments, the 
investment arm of US insurer Allstate, has committed €73 million to the new vehicle as lead investor, the Spanish capital provider 
announced. 

The new commitment brings Allstate’s total investment with the firm to €111 million, BTC said.
The firm expects to reach a first close on around half the €350 million target in the first quarter of 2016, PDI understands. The vehicle is 
targeting internal rate of returns of around 25 percent and the general partners have also invested €10 million into the strategy. The 
manager is focused on raising capital from institutional investors in Europe and the US.

Black Toro makes debt and equity investments into Spanish companies with good business models but which are facing liquidity constraints 
or other misalignments, creating opportunity for the investor. 
The firm has invested €80 million over the past 12 months into four deals; Antibióticos de León, Carbures Group, Irestal Group and Papeles
El Carmen.

Offering a combination of debt and equity to find the best solution for capital constrained corporates differentiates BTC from the many 
other investment firms seeking to gain exposure to Spain, said Jose Manuel de la Infiesta, a partner with BTC. 
The first investment from the second fund is currently closing, added de la Infiesta. 
The firm did not disclose how much it raised for its first fund, a 2013-vintage vehicle that had a target of €350 million and a €500 million 
hard-cap, as reported. 

Black Toro Captial has offices in Barcelona, Madrid and London. It seeks to partner with and take controlling stakes in companies facing 
difficulties that investment using debt, equity or quasi-equity facilities will solve in combination with leadership.
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BTC launches Fund II with €350M target

November 18, 2015 

Black Toro Capital has announced the launch of Black Toro Capital Fund II, which has a fundraising target of €350 

million. Allstate Investments has already committed €73 million as lead investor, while the GP commitment is €10 

million. Fund II is targeting a first close in 1Q 2016. BTC invests in mid-sized companies in Spain, providing structured 

capital and liquidity solutions through a partnership and control investment strategy. 

Black Toro Capital Fund II 

Barcelona, Spain 

Restructuring 

€83 million (open) 
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Black Toro Capital Fund II: Allstate Investments 
commits €73 million 

17th November 2015

• GP commits €10 million

• Allstate’s total commitment to Black Toro Capital stands at €111 million across BTC´s Funds

• Black Toro Capital has executed four transactions in the past 12 months, deploying over €80 million

Barcelona, November 17th 2015. Black Toro Capital (“BTC”) is proud to announce that Allstate Investments, LLC has 
committed to invest €73 million into Black Toro Capital Fund II as lead investor.

Following this commitment BTC formally launches Fund II with a target first closing during Q1 2016 and a total fund 
target of €350 million.

We are delighted with Allstate’s decision to continue to support Black Toro Capital and its investment team, in 
capturing the significant investment opportunity that exists in Spain. With the backing of one of the most active and 
reputable international institutional investors, BTC consolidates itself as a leading GP investing in mid-sized companies 
in Spain, providing structured capital and liquidity solutions through a partnership and control investment strategy.
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BTC’s successful investment model is focused on partnering with company owners 
and other key stakeholders to provide structured capital solutions which ensure the 
viability and unlock the growth potential of mid-sized companies in Spain that have limited 
access to financing from traditional banking sources.

Black Toro Capital has executed 4 transactions and deployed over €80 million in direct investments and co-investments during 
the last 12 months into four prime examples of Spain’s industrial landscape: Antibióticos de León, Carbures Group, Irestal Group 
and Papeles El Carmen, each a leader in its field and a showcase of BTC’s investment strategy.

Black Toro Capital’s investment strategy focuses on investing into “good“ companies with viable and proven business models 
undergoing financial and liquidity constraints as well as strategic leadership and ownership misalignments. 

BTC is the capital solution provider and “partner of choice” for these companies and their owners, which have been sidelined by 
the traditional bank financing system.

Black Toro Capital has a clearly significant advantage in its investment space due to the proven experience and track record of 
its investment team in identifying and executing investments into complex situations and a unique proprietary deal flow 
pipeline.

We look forward to have you as an investor in Fund II so we can capitalize jointly on this substantial investment opportunity.
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Avda Diagonal 640, 3º E, Barcelona 08017, Spain

Tel: +34 934 252 08 89 

Velázquez 70, 2º Izda, Madrid 28001, Spain

Tel: +34 914 362 827

26 Cadogan Square, London SW1X 0JP, UK

Tel: +44 207 245 6954

Managing Partner

rbetolaza@blacktorocapital.com

Direct:    +34 934 252 08 89

 Black Toro Capital

 Ramon Betolaza

Partner

nfoncillas@blacktorocapital.com

Direct:    +34 91 436 28 25

Partner

jminfiesta@blacktorocapital.com

Direct: +44 207 245 69 54

 Jose Manuel de la Infiesta

 Ignacio Foncillas
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Recipients of this document who are considering investing in Black Toro Capital Fund (the “Fund”)in the future are reminded that any such purchase or subscription must

be made only on the basis of the information contained in the Private Placement Memorandum in its final form. No reliance may be placed for any purpose whatsoever on

the information or opinions contained in this document or on the completeness, accuracy or fairness thereof. Any investment and/or services offered or related to this

document are by no means intended for retail clients and should not be made available to retail clients. In the United Kingdom, this document is directed at and is for

distribution only to a limited number of prospective investors who either (a) have professional experience in matters relating to investments and who fall within the

description of investment professionals contained in Article 19 of FSMA (Financial Promotion) Order 2005 (the “FPOrder”),(b) are persons who are high net worth

companies, unincorporated associations, trustees and other persons who fall within the exemption contained at Article 49 of the FP Order, (c) are persons who fall with

the description of sophisticated investors contained in Article 50 of the FP Order, or (d) are persons to whom this document may lawfully be provided (all such persons

together being referred to as “relevantpersons”). This document is directed only to such persons and must not be acted on or relied on by any other persons. For specific

distribution and investment restrictions in other jurisdictions please refer to the Private Placement Memorandum, a copy of which is available at request. This document is

prepared by Black Toro Capital based on internally developed data, and third party and publicly available information generally accepted as reliable. However no attempt

has been made to verify independently such information. No undertaking, representation or warranty or other assurance, express or implied, is made or given by or on

behalf of Black Toro Capital or any of its members, employees, agents or advisers or other person as to the accuracy completeness or fairness of the information or

opinions contained in this document and no responsibility or liability is accepted for any such information or opinions. Past performance of any of Black Toro Capital’s

partners or employees does not indicate or guarantee future result

Disclaimer
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